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FBI probes Washington blast 


Embassy letter 


p rime Heath flies to 


bomb similar to 



full-scale 


• PLANS for a 

. .. resumption of work at Chrysler’s 

. strike-hit Coventry engine plant 
soccer hooligans were given were thrown into confusion after 
warnings of stiffer penalties yes- accusations that management 


> . 3l| Ut terday and .British Bail' said had drafted in non-union labour 

Jiinn . ‘ t that one club's special trains t0 < *° work normally carried out 

if*. v.\_ , : i; ; r Vhad been cancelled up til further - y ? tl i bin S electricians. 
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Mr. Peter GolSttone, the North •KEY CLAUSE jn the Phase 
j London magistrate, said: “These Two White Paper which would 
young people are terrorising city have given the Pay Board power 
s r» L after cnj. ’ It is . monstrous, to cheek regularly on wage levels 
- - , indefensible behaviour and the in engineering factories and 
. courts must let young people building sites has not been im- 
:•?» know it • will no longer be plemented by the Government. 
Shp; tolerated.*’ Wages paid at construction sites 

: .-Mr. Mark Bonier. Clerkenwell are known fo be rising bv much 
> • u : magistrate, said after hearing more than the £1 plus 4 per cent. 
, 1 .; that a crowd of 400 football fans limit. Back Page 
had run wild -round Euston sta- 
' tion: “If law. and order is to • AN INCREASE of 1S.6 per 
-v- be maintained,, proceedings cent, in pre-tax profits.of indus- 
•i ,-fhould be brought under the Trial companies" is shown in the 
' Public Order Act which empowers latest Financial Tiroes analysis 
L-ourts to impose .fines up to of industrial profits. 

• £100 or custodial sentences.” Page 41 
British Rail said that Leicester 

City's special. Trains had been • THE DOLLAR closed at its 
cancelled because/ of. damage ..to day’s high ofFrs.4a320 in Pans 
the club’s train to and from and DM2.4700 in Frankfort, 
Ipswich. following anno on cements of a 

_ _ _ rise in prime Interest rates by 

Moscow trial VJS - ^ 


guilty pleas 


• WALL STREET closed 7.22 
up at 870.71. 


Pyotr Yakir.. aged fiO, historian, 
and- Viktor Krasin, aged 44, 
economist, -twa" Soviet . intellec- 
tuals and leading figures in the 
fight for- a. ftrbader freedom and 
civil rights; . pleaded guilty . at 
their trial in Moscow on charges 


Peak demand 
for executives 

• DEMAND fgr executives is at 


of being .paid agents of Western an all-time peak. The Depart- 
Fascist -rfi^pk-.-Tass News. m ent of Employment’s Pro- 
Agenejv sole sot i rep of mfornaa- fessionaF and Executive Register 
tion on the trial.- said that the reports that the rate of filling 
two men .had, repented. posts ‘is almost double that of a 

BoiTt|?fng[T'©rrO^.' - specialists. Computer staff and 


production managers particularly 

v .Itt ‘ " “ 




reprimand - • in 

US. Air Force has issued. a letter -t. 

Of reprimand and fined the radar 

navigator of a B-52 aircraft that * TRADE UNIONS that have 
accidentally bombed the Cam- defied TUC policy on the In- 
hodian town. of. Ncak Luong this duslrial Relations Act will, in 


those in ILK. 


rate 
at 9 f% 
in U.S. 


Ulster for 


talks to-day 


BY NICHOLAS COLCHESTER, 

JA. FINANCIAL CORRESPONDENT | 
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NEW YORK, August 27 


BY DAVID BELL AND ADRIAN DICKS 


.THE Prime Minister flics by Constitution Ac! for making a 
; RAF aircraft this morning for devolution order con corn in 5 

: his planned two-day visit to certain powers f r oni V.'e*;- 
THE RAPID rise in the U.S. ■ Ulster. minster 10 the Executive wi’.! 

banking industry's prime lendi ns : ~r havo exniroH 



Mrs. Norafa Murray, aged 51. waves of bombs in London staff sibility for checking incomin 
secretary to the British Military were again reminded of the mail is that of individual 
Attache, lost her left hand in the 
blast, and her right hand was 
badly injured when the “ letter 


These rales, a new record. I will discuss these Issues at ment on an 'acceptable form of 
drew “no comment" from tbcileneth — if at all — with the limited set f-aov eminent by the 

a 
h 
at 


e danger and of the procedure for embassies and missions rather )'^ ministrali ® DS Committee on ■ |j a ^ rs of the newly elected end of September, there i.« a 
s dealing with bombs: than ol the American authorities 1 i? lerest and Dividends hut. Northern Ireland parlies when real danger that at the British 

" In Washington, the Informa- there seem certain to be calls | Representative Wright Patman, j be meets them separately to-day Labour Party conference at 


blew 7 up as she was opening it. tion Counsellor at the Embassy for still better protection for the 1 lhe chairman of the House Cur- [and to-morrow. Blackpool during the first week 

Two windows in her office on said stringent security had been diplomatic community. Last ! re “?-'. and Banking Committee,, yir. Heath's main purpose is in Orloher Labour ranK-and-fliP 
the fifth floor were blown out by enforced but the bomb had some- month an Israeli military- attache 1 criticised Ine move. j still to maintain the Govern- will press fur an enu .0 the 

the explosion. bow not been detected. . was the victim or a siraifar letter- j Apart from Chase, the other - ment's pressure on local polili- present British bi-partis-an policy 

The Foreign Office said that the Federal Bureau of lnvestiga- bomb attack. !«°aj “ 10 pm up lh r* r P!* e c ' ans ,0 a P ree on ,he composi- towards Ulster 

bomb had been posted in an tion officials examined the News of the embassy blast was . 5i aI 'c v ef<? J rraflkl, ‘? ; tion and operation of a Northern Meanwhile, m London. Govern- 

envelope “similar in si*ze and grounds of the Embassy after the greeted with surprise by the I Nauonai Bank of New \ork and , Ireland Executive Council, as ment departments and the 

shape .to recent letter bombs blast looking for fragments of Provisional Sinn Fein, political i Continental IUinois National ; provided for in the recent nationalised industries are 

found in this country.’ ’It had the bomb and for a time part of wing of the IRA Provos. j and Trust company, of (Northern Ireland Constitution tightening their security a rraage* 

been addresesd to a previous the building was evacuated while “I have just been speaking to ■ ^ .Art. ments — in accordance with Mr. 

military attache and sent to the a search was made. our people in New York and! Chase said its action was aimed | _ Wr Heath will arrive in "Heath’s instructions Iasi week — 

Army Postal* Service from some- Mrs. Murray was understood Baltimore and they gave me no , at catching up with market p e '|f ast a h 0U | mid-mornm** in for the opening nf mail which 
where in Britain. A spokesman to be alone in- her office at the indication whatsoever of any 1 conditions and the new rate I ^ e f or prenaratorv talks "with has piled up over the Bank 
said the sender might have been time, and no one else was hurt bomb at the British Embassy." .brings ihe bain .- 3 fee to us I Mr william White I aw '^ecret-irv Holiday week-end. 
using an out of date diplomatic in the blast, which occurred just said a Sinn Fein spokesman m 1 _ customers more . j or ' Northern lre ,and. who Mr. Heath >aid at a week-end 

list. after the embassy staff arrived Dublin. into line with the general level returned 10 Stormont earlv ves- Prec< conference that the que<- 

Auy member of the public may for work at 9.00 Office workers are given a of short-term rates the prime ; ler( j av from his hnlidavs ‘ * ' rinn or niukin-’ thr IRA an 

send mail through the Forpes The FBI and the Washington crave warning this morning by has been for some weeks. ; ' ' illenai urbanisation ind rcxi-irt- 

postal service prorided they know police have begun a full inquiry. Scotland Yard to take great tare \ „ Th, f »fternoon. Mr Heath will ■ Jp % * ylfll! a nd° tiiini Nc^rthe rn 

JS^’SSS 2LS & K % Rather mixed 'WS.ms ESi 

srsfik fiss-jf/xssa! «««,«,«, p.™, „o.« ^ 


and it wolud pro'bablv have been ago after working for some years or thick letter should be suspect ' te r es * rales have been rather | years. He will then start his dis- not want to 
- ^ ' flaYe Deen ^ a * IDr 50 e )ear ‘ j must be nut aside— not into 1 mised 10 tneir movements, j cyssmns with the Ulster political business travellers front Northern 

_ . V » . • * ! tftmioh tho miar ill \ aval hoc 1 loorlopr mA rAa Irpl.mfl In lllf* 


flown to the U.S. on a commercial at the Ministry of Defence in and 

aircraft. London. ' water or sand — until the police I though the overall level has [leaders, and see members of the Ireland to the L.h. 

Sir Alec Douglas-Home, the i^ie State Department issued 3 have had a chance to investigate.; ^mained high. Three-month ■ security forces. B 

Foreign Secretary — who is on statement strongly deploring “ This is a desperate situation. ; , P a P cr was .f oslin ^. Althouch the official line in P) jffipnlfipc 
holiday at his Coldstream, Ber- what it described as “ a shocking l do not think we have reached j a ? 0 .. 10 * P er Cenl - al _. 1 ! Whitehall that "considerable imiut j 

•ceived act of violence against a diplo- the end of the wave vet. There {* J . w ’ ee _ i.Per 


wickshire. home — has received act of violence against a diplo'- the end of the wave yet. There { J’ 1 , Ias f w ' ee, 5 cenL above • progress " ha« been made to- As for outlawing the IRA. this 

a full report on the blast. It is matic mission accredited to this must be others lying about." I t0 ' day s De *’ P nmc - wards the soal of establishing a would require legislation, and he 

understood Lord • Cromer, the country, and we express our deep Deputy' Assistant Commissioner; With the Government already] new Protestant-Roman Catholic did not envisaae recalling Parlia- 


Ambassador. is on leave in regret to both Her Majesty’s Ernest Bond stressed yesterday. 
Britain and the man in charge tsovernment and to the innocent The police emphasised that 
of the embassy at the moment victim of this senseless attack." they would rather members of 
is Mr. Richard Sykes. In less formal terms, American the public called them to investi- 


warniDg the public that the j Administration on a power- ment at present, 

wholesale price index will have sharing basis. Mr. Heath is well Th - feeimo m Whneh ill v^ter. 

risen at "an astounding rate "'aware that discussions have H ph !?« >;£:?- 

_ — . . .in August, there is a chance that 1 become rather bagged down. 

Some months ago the Foreign officials and ordinary people in gate suspicious mail than risk: the Committee on Interest and T(le Northern Ireland 

Office issued a. warning about the street here to-day were Continued on Back Pa ~e ! Dividends will again have some- . A«em b b"wiand5S orderl^ iS! 

letter bombs to all Embassies shocked and angered by the „ Go-tiimcd ^ ^ t hiog ,0 s a> about Chase’s wot?*'' earl? X 2£e 

igu. Page lurned a bl.nd eye| m£)nth . 1? ^ dtTSlood l0 U s1il , formidable * 

, to tiie prune for -mac months ir . um , 3boill yuch niceties 


letter oomns to all amoasstes snockea ana angered oy rne 

abroad. Soon after the present incident. Although the respon- The 1939 campaign. 


ntonifb; Three other officers have -many cases, not be attending next 
also been disciplined- Page 7 week’s anual 


Congress at .Black- 
, , .. ■ - pool which is expected to con- 

LndUS higher . firm therr expulsions for not de- 

River Indus reached a record registering. Page 35 
level uf "24 feet inches bear q hUNTERSTON Development 
Hj-aeritbadi but was thought to Company has joined almost 1.500 
be near, its peak- . Meanwhile, individuals ■ and organisations 
the futiiation in the Nawabsnab w j, 0 have lodged objections to 
district ..north .of.. -.Hyderabad Ayrshire County Council’s 
worsened- v as - J nJorb areas -were proposed compulsory purchase of 
submerged. floods, cut the i an d For the BSC’s £30m. iron-ore 
national : highway connecting te rminal on the Hunterston 
Karachi with the rest of the peninsula, 
country. ‘ . page 35 



Chile -easier • REGULATIONS barring power 

. •' .----.-t: stations and other coal-burners 

Political tension, ih Chile eased in lhe u s fcom svv dtching to oil 
slightly with reports that Presi- have been proposed by the White 
dent Allfnde wquU announce a Hovjse t0 help conserve the 
ndw Cabinet witfcin the next few alread ;. ^ort supplr of borne 
dttysahd that there was a distinct heating oil available this winter, 
possibility, that, the month-old 
road transport strike would be 

iSwSon- ri-te supply 

Kmg- .Giistaf Adolf of Sweden threat 

vttxs hbvermg near death, but 

poitma . up - -a - “ phenomenal ’ 9 THE PLASTICS supply situ* 
fight-, for life, according to tion is likely to worsen.! Follow-’ 
Profesior- Gunnar Bloerck, his ing the. Japanese industry s oe- 
peisb&hai physician. The king is cision to slash exports, by up to 
- on' .' ■ - two-thirds over the nest tew 

- - months, to meet domestic short- 

Raih stops play ^ 

Hegvv raia built up to a 4ft. 
deep- flood outside the Itermatd ^ AIRLINES meeting m Nice 
Theatre. Blackfnars. London, aTld ja onaco to decide on new 
: h$t .night, then burst , into the fares for next year may - decide 
building, covered the stage ana M pxtend use of existing 

; .sfiopred the. performance 01 . f promot ionaI air fares. 

Priestley's An Inspector Calls. ' 




Page 38 

! Crash kills-41 • MINISTERS’ determination to 

■ W m passengers and five crew devise an effective Phase Jhree 
: dSrf^-iSS^CQlombioil airliner to the pnees and incomes pohf > 




Boirta gn.*£SKr4ia SoJ“SE 


uv 


: -4 flinht from Bogota to NOP findings, which snow tne 

” the Canlv Liberals strengly ^challenging the 
' San Tories for second place behind 

Labour. 

! • "- " ' Back Page 

[ Briefly *-*"■• :* 9 courtaulds wu take 

; Imydry into the fire that Killed anot her step in the development 
, 49. people ar.Siiminerland, Isle of factory-made protein — still in 
Man; ht to be held in public. jls infancy— when it makes avaii- 
i Premium Rond. £25.000 prize was a hle. shortly; a new dehydrated 
| won- by ite Bedfordshire holder version of ia S J'S P r P Kd 
! Of 633654. meat-tt:ivou.red product. 

f Indies beat England in the 

^ tbirft-tS .>5‘ an-lnuings.and 223 ^ NORWEST HOLST, the civil 
raaSv Tirvor Bstiiry, Page 3 engineering and butldinc eo^ 
(lj * PrerideiirNsuvcn- Van Thieu tractors, look tothjftji* 
* : SrtfStrt se» B in 

- • r South;Vleti^ni's-mid-tenn Senate says chain^an^Mr. u. » 
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n -t 


. -.n i electfom^ .7-;- 
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More pressure for higher 
home loan rates 


On the other hand. Siloino 
Brothers puinb ciii ilur ewin- 
inercia'I bank loans have 
increased by S49.(i00m. in the 
first seven months of this year , 
— twice the rate oi increase last 
year and no less than four times 


'heii* and hO'v 
viiuulrf meei. 


the eommirtee 


Urgency 


BY DAVID WALKER 


Homo Affairs Ministers ;t 
tVhuehal! s-eeni to regard Ihc 
existing powers of the Home 
Secretary under the latest Immi- 
gration Act as sufficient 
Mr. James Callaghan. Labour's 

...... . . ... The committee, it is under* "shadow" Foreign Secretary. 

: the rate of increase id the creuil- stood in London, has not yet gat said in a radio interview yester- 
j squeeze year of 19b9. Tnese'down to its main task of draw- .day that letter and other bomb 
! figures are important to a central | ing up rules and orders for the outrages in London were only 

1 m^rolv. at opJ,cth U k! n ’i o t- t i 0 « o I Al * ?n, J> l - v - setting hack the cause of those 

monetary & rowth by letttn 0 the. Mr. Heath is expected to stress Republicans who believed in a 

the need for urgency to the united Ireland, 
leaders of the parties whose 
representatives sit on the com- 
mittee. and also to emphasise 

that when the Assembly is 

recalled from its summer recess £ j N York 


September 10 "covering the I out that unless an Executive is 
whole subject of the present I appointed and approved by next 
economic situation including ! March, it will then be too late, 
interest rales." I because the provisions of the 


! cost of money rise. 

! Representative Patman, long a 
i scourge of the banking Lndustp'- 

A DRAMATIC drop in the inflow worrying to building society The key point on which the ! said to-day that he would insist 
of funds to building societies chiefs because the latest figures Government is likely to be asked * hal the Justice Department look 

this month is likely to lead to do not fully reflect the move- to make its 'polity clear is eon- • mt ° increase in the prime >Ilkg a , lululc , 

yet greater pressure’f or a further ments in the interest rates now tained in the Bank of England | T ,Uie Justice Department being | the U| ster politicians must try to 

increase in mortgage rates at offered by the banks and other policy document on competition | bc .enforcer of anti-monopoly ; JSre( . as ciuic*kly as possible on 

the next meeting of the Building bodies competing for investors' and credit control published fo 1 ,3V *' ’n this country. ! the composition ‘of an Executive. 

Societies Association council on funds. . May. 1971. 1 He also revealed that bis! No date has yet been fixed for 

September 14. The movement in banks' rates This introduced the era or : House Banking Committee would ; the recall of I he Assent b!v. 

Pretiminaiy indications are started at the beginning of this f ree .competition on interest | Start ■ rwo weeks of hearings on! The Prime Minister will point 
that net receipts by the societies month, but the 6.75 per cent. ral e S bul at ^ s&JJie l j me ^ jn . " ’ 

this month could be as much as tax paid offered by most eluded a clause allowing for 

30-40 per cent, down on the societies, equivalent to 9.64 per state intervention to curb the 

record July figure of £225Bm. cent, gross, meant societies terms offered bv banks if build- 
Ai the same time, pressure is maintained tbeir competitive j n g society finance was being 
mounting for Government action edge though they were forced impaired. 

to curb interest rate rises or. to rescind a decision to reduce *■ We are now in the situation 
at the least. lor a clear Govern- interest rate's next month. which was envisaged then " Mr. 

ment policy statement on the The gap between the building Roy Cox. chief general manager 
subject. societies and the banks, how- 0 f the Alliance Building Societv. 

Within the building society ever, virtually closed last week the sixth largest. claimed 
movement, unfavourable com- when Lloyds Bank put its deposit yesterday. 

parisons are being drawn rate up to 9.5 per cent, or 6.5 ’ .. Ttl „ ,~ nirmrn , 

between the way the Government per cent. net. ■^ AS ma ^ e 

has been intervening in building With other interest rates raov- ’Jrfr 1 5^,- } r ** 

society affairs while leaving the ing similarly so that, for ! 

banks to fix their interest rates example, some local authorities ?55 d W h J if * 

in the normal competitive now offer better terms than s * Mr h t . . 

»«. building societies, the outlook . 

Either it should be made clear for the future flow of funds does EnvLwSJnent VriiiS 

buildinp societies that ihpv Tint n rtnpu t- onnH \iTOnmtDt, yester critic" 

isea the present situaaon as 
utter chaos." 


Strict security. Back Page 
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to building societies that they not appear good, 
should compete fully with the As- a T\suJt. next month's » 
banks for investors’ money or a Building Societies Association 
climate should be created ia council meeting seems certain There was no long-term bous- 
whicb rales can be kept down, to see calls for a net investors’ in S. policy of .any kind, he 
It is being argued. rale of at least 7 per cent., maintained. The policy of free 

- Tbe cause of the sudden implying a mortgage rate of competition on interest rates was 
change between July and August 10.5 per cenL, compared with the Pitting unbearable pressure on 
is that the flow of funds from 10 per cent, recommended by building societies and, through 
investors is said to have dropped the council a fortnight ago. them, on ail young couples who 
at the same time as the level of Some society leaders are wanted a home, 
withdrawals increased snbstan- already talking in terms of the He called for the Government 
tolly- , . possibility of 11 per cent, mart- to say promptly what action it 

Tbe situation is particularly gages. . • proposed to help home buyers. 


Arab oil policy against Israel 


BY IHSAN HijAZI 


BEIRUT, August 27 


PRESIDENT SADAT of Egypt Standard Oil of California. They cent, in the concessions of tbeir 
returned to Cairo to-day after had been given until last Satur- guest companies. 

pi??o®^^pI^ S f?r ia us1Sg ^th^Libya^.^ aereMMW Libyan ^'kwver^h^ upset the 

s£r* “«* ‘No 'alternative-’ ■ i'SSdUiTSfflS p„S “1 

There is a speculation in the An Arab oil expert has said Gul/ region and 

Beiru; press of takeover of. » per „j aSe^udi Governraent 


output much above the present demand for an equal share in the S^«i n I1 iISSi WitJl 4 S lt hav ! n p 
Sm. barrels a day. ■ Kuwait Oil Company ( KOC). ! 0 = ,T^ “ ^ P a ^- 

Sandi Arabia is the United owned on a 50750 basis bv P a j lon *“ord has stipulated. 
States’ greatest source of Middle British Petroleum and Gulf Qi‘l e , n/v» an the newspaper 11 
East oil- Aramco. which exports Corporation. « , 0re rep ? rted ,bat British 

the Saudi ml. has ambitious n _ ■ . .-* Petroleum and Gulf Oil had 

plans to increase output there by . f"' r k^=* t? 51 per cent, of 

30 per cent, a year. Unconfirmed T pai n B h ,r Kli^' eft ' W |lI e lvuw * 1 t 9 l1 Company, which 

reports in the Beirut Fress say 1 I f veS 1116 J? ey 0Wn J0intly - t0 tlle Kuwait 

thp' Kine has decided he will t Y° ma y have no GovcrnmenL 

limit the annual expansion of wall i ,0 . AccordJn 5 t0 the newspaper 

production to to per cent. Mo 011 companies have been 


they 


informed soured here say ^«tal and Oasis had yielded given an unspecified period of 
ey expect Col. Khedaffi. the t0 L ‘ bya lime U> mnze the transfer. 

h«n laaripr ..to announce on After pressure from Parlia- Gnlf 0*1 in New York had no 


Libvan leader, to announce on Alter pressure from Parlia- Lialf Oil in ^vew York had no 
September 1 tbe 51 per cent. ment. the Kuwaiti Government comment to make on the report 
nationalisation of the Libyan had decided not to. .sign the and • BP spokesman in New 
operations or those oil companies participation agreement which York said he had heard nothing 
that have not already agreed to had been concluded by Saudi ***$”. ® “ eaJ - ^ 

this measure- - Arabia. Abu . Dhabi and Qatar Editorial comment Page 10 

The companies involved are and which gave the three ebun- Crists in Lihva Egypt merger. 
Shell, Texaco; Mobil, Exxon, and tries an initial share of 35 per Page 7 


Ase 


At last. 




inflation 


An investment of 
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£ 30,000 


could give a tax free income of 


£ 3,000 p.a. 



or could in 15 years grow to 


130,730 


and give a tax free income for life of 



The figures above illustrate a net growth rate of 1 1 p.a .Whilst this is not 

_ guaranteed, specific investments have to date exceeded the growth shown 

2S Lmpart,a ’ ^ xperT ’ f ree and tailored to your individual' 
needs. If \ ou ha\ e 1 10,000 or more to in veer fm.l ,r by posting the coupon 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY 




(Management, marketing and technology 


Waste heat 


-^Sir, — Two interesting but 

apparently unrelated topics have 
; debated in your corres- 

r -.pcindence columns in recent 
..ytveks. I refer to the exchange 
-□t views between Ralph Windle 
;>y_uly 26) and Feter Blood -about 
, the Institutionalisation of 

^-iwirketin^. and the discussion by 
Professor Gregory. Dr. Ing. 

rs.pclzen and Dr. Watkins on a 
. subject which began as 

'.Engineers and Management." 
. .'■progressed through " Manage- 
,’njent nf Technology " and 

..Appeared on August 22 as 
Innovation Management." 
c-.-ln the 1900s much of the 
..literature about innovation 
^attributed success to factors coo- 
T 'iiecled with research and 

'devein pm ent. and implied that 
^'-investment in R and D would, by 
; itself. produce great rewards. By 
‘tire late 19ROs this view had 
■jjhecnme somewhat discredited 
-'a-tfd .<t;irties were emphasising 
* tine market inc aspects of the 
innovation process as the 
dcterniinins factors in success. 
.'.Project SAPPHO, which we 
carried out at the Science Policy 
'"Research Unit. found that 

..■successful innovation depended 
’ on efficient performance of both 
r-m'arketing and R and D. as well 
. 3<5- good management. It has 
been suggested by some that our 
-..results are only common sense, 
■atid when Professor Gregory 
says that " research . . . which 
.-qenfirros that which is already 
•-wjdely suspected and practised 
. by- many is not news." he is. of 
.-course, correct. 

■ -.But research which shows. 

" despite the claims of many prac- 
- AtuoncTs that they avoid we\l- 
knnwn problems, that avoidable 
‘ .-mistakes arc still made, and un- 
necessary failures occur, is 
.significant. Obviously identifying 
-fhe symptoms of an illness is no 
. b.clp unless a cure can be found. 
-Syhich is why part of the follow- 
-up tn the SAPPHO project was 
.an attempt to >ee how mistakes 
^.could be avoided in the future. 

.'jThe R and D Marketing inter- 
^.tfice wa« found in SAPPHO to 
an important problem area in 
.^unsuccessful innovations, and 
i 'Itifc interaction between R and D 
'5trid marketing is nnw given 
’liyjeh attention both by 
“managers and academics. En- 
. snVinq efficient communication 
"between the two departments is 
, 5 .cause of concern in many 
'organisations, but I should like 
.jto suggest that it is the very 
nature of the organisational 
^r.uctures and the specialisations 
Aihich they enshrine that leads 
.fb.many of the problems. 

‘The R and D / ma r keting 
■b,1’^pr onlv hecautc i*vii|cnt when 
^■R .and T> and marketing estab- 
lished their nwn empires. Now 
. ■some people try to use corporate 
; planning units to ensure - that 
. b<dh marketing and R and D 
1M 1 ' the s-iinc language and 
-'contribute to the same objec- 
tives. and as this happens onp 
begins to hear comments about 


the ivory tower nature of some 
corporate planning departments. 

Terms like “R and D manage- 
ment." , and "management of 
technology" have been used in 
your columns as if these are ends 
in themselves, and Mr. Blood's 
letter seems lo imply the same 
Tor marketing. If this Is correct 
I believe that it Is. a dangerous 
misunderstanding. Jt may be a 
naive model, but I view all 
organisations as having certain 
resources and a set of implicit 

or explicit objectives. The prob- 
lem, and It is a management 
problem, is to utilise the avail- 
able resources to achieve the 
objectives. There 3re many 
techniques which managers can 
use. and one of the attributes 
of a good manager is - knowing 
what is available and where it 
can be acquired. 

Where R and D Is concerned 
techniques such as project plan- 
ning. creativity and problem 
solving, for instance, are rele- 
vant. as in marketing are the 
skills of media advertising and 
market research. Clearly it is 
important for those developing 
new skills to do all they can to 
make industry aware of them, 
as Dr. Peason’s unit at Man; 
Chester does so well. 

I suggest, however, that the 
mure people seek to promote the 
idea that there is such a thing 
as an “ R and D manager.”, or a 
“ marketing manager." rather 
than a manager who. at the 
particular time. commands 
R and D or marketing resources, 
(he more they encourage an un- 
desirable institutionalism which 
inevitably leads to organisational 
barriers and internal communica- 
tions problems. The name of the 
game is management, and I 
strongly endorse Ralph Windle’s 
reservations about the dangers 
of institutional separation of 
managers on the basis of the 
type of resource with which they 
are occupied. Among the many 
hazards of this approach, par- 
ticularly when it extends to 
those educational organisations 
which awards “ professional 
qualifications.” is that it will 
increase the likelihood of pro- 
ducing the “ blinkered gradu- 
ates" of which Mr. Coleman 
recently, and somewhat unfairly, 
complained. 

Paul Jervis. 

4 Wei ford Gardens, 

Abingdon. Berks. 


Integration proposals were 
soundly defeated by members of 
the -English Institute of Char- 
tered Accountants and such 
thoughts are now as dead as a 
dodo. Chartered accountants 
have nothing at all to gain from 
amalgamation with .any other 
body. • 

The Association of Certified 
Accountants are rent by internal 

divisions in their adnrnistrati.ve 
structure, have a falling member- 
ship and lack purpose and direc- 
tion— they are a ship without a 
rudder. • 

The Institute of Cost and 
Management Accountants is a 
specialised body lacking in am- 
bition and outlook, whose earlier 
hopes of greatness have been 
submersed by the growth "of the 
business schools. 

In every walk of life there are 
inevitably differences in quality 
and we fool ourselves if we deny 
that this is so. I agree w‘th the 
views of Mr. Tan Hay Davison of 
Arthur Andersen and Co., who 
sees chartered accountancy &s an 
all graduate profession with the 
highest standards of education, 
training and conduct. 

Let the other bodies merge to 
provide a suitable train ! ng and - 
qualification for those who are 
unable or unwiling to aspire to 
the heights demanded for the 
senior qualification and designa- 
tion of chartered accountant. In 
footbalfng terms what would 
Liverpool gain, from merging 
with Tranmere Rovers? And is 
not . Tranmere providing very 
eood service to football even 
though on a lower plane than 
their illustrious nelehbours? 

I am a little tired of the 
activities of potentates from the 
cosy realms of semi-retirement 
in Universities, who think they 
can solve the problems- of the 
business world so I discard in 
advance the verv long awaited 
report from Professor Solomons. 
If Professors concentrated more 
on their real jobs — the teaching 
standards .of their own Institu- 
tions— -we would have far less 
trouble within Universities and 
far fewer, thoroughly bored and 
disilusioned graduates drifting 
into industry. 

Bened ; ct Mulcair. 

2«7 Brereton Gardens, 

Formby. Lancs. 


linked with finance and 
accountancy. 

While I have every admiration 
for the modem accountancy 
techniques of newly qualified 
members of the ICMA and ACA 
I find that they are sadly lacking 
in the skills and qualities of pure 
management. Here the ICMA 
falls down the harder of the two 
perhaps because it saw fit to 
introduce the word 11 manage- 
ment " into its title. .Its -use 
implies a skill which is often 
lacking in the product. Manage- 
ment goes far further than the 
projection of figures aimed at 
assisting top executives. I am 
sure that any man who holds the 
position. of manager, administra- 
tor. or even managing director, - 
will agree with me. 

It is up to the bodies con- 
cerned to rpmedv this deficiency 
and to increase the requirements 
of practical experience If this 
is not done then the product of 
thp Training will emerge as a 
skilled “figure man." and not as 
a. potential leader. Tf this is 
really too much to ask in the 
five parts of the examination 
why not end the farce of bestow- 
ing the "Fellowship after ten 
years, and hold a Fellowship 
examination in. say, two parts? 
W. A. Sydney. 

" Crn*lttnd." 60. The Biding. 
Wnorihfim Lone, 

Woking, Surrey. 


More than only 
cash books 


Accountancy 

training 


No management 
skills 


Sir. — -Mr. M. J. Lafferty’s letter 
t August 201 concerning 
accountancy tra'niog is riddled 
with inconsistencies. He contends 
that the training of cost 
accountants is inferior to that of 
chartered accountants and then 
goes on to conclude that the 
“ nnlv real solution " is the 
merger of all accountancy bodies. 


Sir. — I read with much interest 
Mr. M. J. Lafferty’s letter pub- 
lished in your issue of August 20. 
With the substance of that which 
he says I am fully in agreement. 
I am not a member of the 
accounting bodies in question, so 
perhaps I can speak without 
bias. I am an associate of the 
Chartered Insurance Institute, 
and for some 35 years have held 
managerial positions closely 


Sir.-— Mr. M. J. Lafferty 
(August 201 questions a refer- 
ence in a letter (August 14) by 
Mr. C. A. Curthoys, the Institute 
of Cost ■ and Management 
Accountants’ director of public 
relations, to “the exacting prae- 
tlcal experience requirements " 
for membership of the ICMA. 

Mr. Lafferty asserts: “In my 
experience, many ICMA students 
spend their years of training in 
either keeping laborious costing 
records or writing up cash 
books." He then says: “Yet 
they seem to have little difficulty 
in gaining admission when they 
pass their examinations." 

Both are completely unfounded 
and damaging allegations. Now 
Mr. Lafferty is. I believe, a 
recently qualified associate of 
the Institute of Chartered 
Accountants in England and 
Wales — at least it seems be 
qualified too late to get into the 
15*71-72 members' list. So what 
is his experience of what ICMA 
students do? The answer must 
be that he can have little 
experience — or none. 

Consider the facts. The ICMA 
applications committee works 
with three A4-size sheets of 
guidance notes when consider- 
ing applications for associatesfaip 
(there are others, of course, for 
fellowship). Those state, first, 
that applicants must have 


passed the prescribed examina- 
tions, he at least 21 years of 
age and have had at- least three 
years' practical experience as 
specified by the Institute. 

Then follow four sections 
under the headings cost account- 
ancy; advanced cost and manage- 
ment accountancy; financial 
accountancy;, advanced account- 
ancy and financial management, 
company - law, taxation. Ex- 
perience of the first two sections 
is essential, of the second two. 
desirable. Each section fs 
broken dovhi into numerous 

subjects which would take far 
too much space to detail here. 
Suffice it to add that there must 
be corroboration of all appli- 
cants’ claims to experience and 
that, inter alia, teaching or lec- 
turing is not acceptable as 
practical experience. 

This is hardly u keeping 
laborious costing records or 
writing up cash books," as Mr. 
Lafferty. claims. 

The regulations for. admission 
to membership are laid down in 
the ICMA's articles of associa- 
tion. That they are rigidly en- 
forced is shown by figures in the 
ICMA’s annual report for 1972. 
Although * there were 723 
admissions to membership during 
tbe year, no fewer than- 84 appli- 
cations for fellow or associate 
membership were rejected on 
the grounds of insufficient range 
and depth of experience. There 
is no easy way to membership 
of the ICMA, and Mr. Lafferty 
should have ascertained the 
facts before making such a 
charge. 

The experience gained by an 
articled clerk varies greatly 
from one practice to another, 
but it is not infrequently limited 
to the preparation of accounts 
from Incomplete records. He is 
not required to have any in- 
dustrial experience before apply- 
ing for membership of the ICA. 
Although he may well have 
helped on audits In a variety 
of companies while training, be 
is in the novice class when be 
takes his first job in industry. 
Impressions are no substitute 
for practical experience. The 
ACMA. on the other band, has 
trained in an industrial or com- 
mercial environment He is 
qualified in depth in bis 
specialised accountancy disci- 
pline; the ACA who goes into 
industry- normally - has to start 
gaining practical experience. 

Should Mr. Lafferty remain 
unconvinced, I would refer him 
to a letter (Financial Times. 
August 15) by Mr. T. C. Webb, 
president of tbe Association of 
Chartered Accountant Students 1 
Societies, which, for some time, 
has been agitating for an end 
to articles. 

Mr. Webb wrote: " Few 
accounting practices can to-day 
provide the overall complex of 
education and experience (my 
italics) needed by students. . . . 
In consequence, a student may 


not gain varied experience and 
knowledge which the business 
Community is entitled to assume 
he should possess when he styles 
himself g u Chartered Account- 
ant " upon qualification ... he 
may just have qualified and have 
spent the entire period of his 
articles in a firm that merely 
performed book-keeping services 
-for his clients." 

Like " keeping laborious cost- 
inp, records- or writing up cash 
books " ? 

S. J. Careless. 

Deputy Chairman /Deputy Group 

Managing Director, 

C. and W. Walker Holdings. 
Donhington, Telford, Shropshire. 


the large and the smaller firms 
for pan of their training periods. 
This, however, would necessitate 
an equalisation of remuneration 
particularly between the tug 
London firms and the small 
provincial firms and the accept- 
ance by the clients of the smaller 
firms of the inevitable increase 
in fees that such an arrangement 
would invoke. 

S. W. Penwill. 

536. Solisbrnt 
London Wall, E.C.2. 


deducing that the learned & 
Association president has 
tongue In his check when, , 
ing his new “ Canterbury 1 ? 

R. Taylor. , 

“Little MeU." Abbotsbrooh 
Bourne End, Sucks.' 


Tuesday Cluj 
support 


Higher energy 


no danger 


Diary no help 
to a trainee 


Sir.— I do not think that Mr. 
Brancber's suggestion (August 
23) of a “diary” will neces- 
sarily ' provide better training 
even though it may disclose an 
inadequate practical training 
on application for membership 
of the Institute and would so 
react unfavourably so far as the 
principals are concerned. It cer- 
tainly would not help the- trainee 
at that late stage and in any 
event bis application normally 
has to be supported by his 
principal giving details of the 
training experience of the 
articled clerk. . 

The -problem is that the pro- 
fession is becoming divided into 
two distinct types of practices, 
large ones where there are 
separate departments for audit, 
tax. Insolvency, investigations, 
etc., ’and where in many 
instances the work for small 
clients is discouraged so that 
the emphasis Is on the audit of 
large public companies. Such is 
the demand for staff in these 
practices that tbe trainee sel- 
dom gets the opportunity to do 
more than public company audit 
work, most of the other work 
being carried out by permanent 
specialised staff. As a result 
these firms produce very good 
auditors but little else from a 
practical point of view. 

Medium and smaller firms, 
while affording a good practical 
training in many branches of 
the profession, seldom have 
large public companies’ audits 
but their work is mainly for 
smaller private companies, sole 
traders, incomplete records add 
taxation. As there is an irregular 
flow of other work it is a matter 
of chance whether any particular 
trainee gets experience in that 
other work as it - arises, but at 
least he generally receives a 
good basic training from which 
he can go forward to a post- 
a rticled em ployment with a 
larger firm in order to extend 
bis horizon. 

In theory the solution would 
be to establish a system of inter- 
change of employees between 


Sir,— I was Intrigued by your 
report on August 21 of a state- 
ment attributed to Sir Kingsley 
Dunham about the possible 
danger to life on earth from 
temperature increases due to the 
development of energy sources 
sufficient to give everybody in 
future a standard of living equal 
to the highest s o far achieved. I 
should be grateful if you could 
publish my simple analysis of 
tbe situation, which indicates 
that such a view is. at the very- 
least, highly disputable, ana 
hardly worthy of inclusion in 
such a form in a presidential 
address of this kind. 

I reason as follows: Assuming 
that living standards bear a 
direct relationship with total 
energy consumption, as a start- 
ing point for the argument: Then 
take, sav 25 tons per annum of 
“coal equivalent” consum'/ion 
per head of population to repre- 
sent the desired standard (com- 
pared with an average, at 
present, of about 7 for the u.K. 
and between 15 and 20 for the 
U.S.). Next assume rhat the tn»al 
world population rises to, say. 
20.0(Khn. Thus the total average 
energy consumption in the wo rl d 
would rise to about 5 x 10" kW. 
which would have to be dissi- 
pated into the atmosphere and 
radiated into space, in the 
absence of fundamental changes 
in the way we dispose of waste 
heat. 

The total solar radiation con- 
stantly absorbed by earth’s 
atmosphere at present amounts 
to an average of about 5 x 10” 
kW. and this is subject to an 
annual variation of at least plus 
and minus 3 per cent, due to 
the earth's revolution around 
the sun. as welt as to additional, 
longer-term variations due to 
cyclic (11-year sunspot period) 
and evolutionary changes in the 
solar energy output, which have 
been of at least equal magnitude 
during the traceable existence of 
mac bn earth. In other words, 
variations at least three to six 
times greater than those involve d 
with mv quantification of Sir 
Kingsley’s hypothesis have been 
a continuing feature of man's 
environment throughout the 
course of known history. 

' Am I wrong, therefore, In 


Sir.— May I rorrect an » 
of fact which appeared ifi 
report (August 22) ahbfci 
“ Tuesday Club." . . - 

At no time was reference i 

by anyone concerned, with 
ing it to " .Group .73"; fajfle 
have received, a number of 
from Tuesday Club suppo 
asking whnL the " Group T|j 
and whether tt . is, life 
opposed to BrRlsh members 
the Common Market. 

While we would not tat 
ception to any group or ergs 


lion getting a little spin-off; 
activitie 


our activities, and .whiles 
a high personal regard for 
Group 73 members, the. 
pletely false assertion 1 th* 
had claimed (or even jsoi 
that croup’s support has a 
gestion of “smear by-dej 
tactics. 

That being said, we wouif 
to wish the members of C 
73 — all 25 of them— every hi 
in the future. 7 . 

Bee Carthew 

(a member of the Thesday'C 
8 Flat. 7 Park Road, - 
East Twickenham, . 
Middlesex. 


\ 


How to cash 
$4 cheque? 


Sir,— Until recently my 
piny was faced with the 
problem as your correspoi 
Dr. Mack ay (August. Mr. 
bank (one of the big four} 
adamant that by agreement 
other banks it most char# 
per cheque, however few 
dollars. We consulted nmn 
friends in the City; eve 
Bank of England bad ha 
sections to offer. . f 
But the answer was both s 
and profitable; we open 
savings account with the 
National City Bank of New ' 
although they charge 15p 
single cheque up to the « 
lent of £150. the chary* 
batches of cheques is cala 
on the total calve, dimini 
to 0.1 per cent, of the total 
of large batches. Moreove ** 
leaving money received fron 
sales tn accumulate and 
interest we have converted 
drain to a net gain. 


G. P. Henderson. 

CRD Research. 154, High S 
Beckenham, Kent. 



’ t Indicates programme in 
"*"*■ black and white 


BBC 1 

'•.-.•'*9.55 a.m. Champion The Wonder 
Horse. tl050 Noggin and the 
^Flying Machine. 10.30 Animal 
Design. 1.30 p.m. In the Town. 
■V.*45 News. +1.50 .\r Dais Caruryn. 
S.13 Disney I’annon 2 JO Pink 
■fbnrtier. 2.-I0 Tom and Jerry. 2.50 
'.Htippicst Davs nf Your i.ife. 4.13 
»PWiy School 4.40 -lackauory. 4.53 
sthe Mnnkecs. 5J0 Soper al Large 
-Orf-thc Sussex Down. 

-545 Xcw.s. 

Ynur Region To-night. 

‘ -VeJO Laurel an«t Hardy in 
•' 7 "Chickens Come Home." 
tfiJO British Film Night: 
■■Carrington VC," starring 


David Niven and Margaret 
Leighton. 

8.50 Seven of One. starring 
Ronnie Barker. 

9.00 Nine O’clock News. 

3.25 The Commanders. Part 3: 
Georgi Zhukov. Marshal of 
the Soviet Union. 

10.15 Film 73. 

10.45 Midweek on Drugs. 

11.40 Late Night News. 

11.45 Where Do We Stand . . . 
on Personal Morality 

Alt Rejtioiv! as BBC-V except at 
the following times: — 

Wales — 5 JO- 5. 44 p.m. Telewele. 
6. 00 -6 JO Wales To-day. 6J0-7J0 
fteddiw. tT.20-3.00 Film; " Carring- 
ton VC." 10.15-10.45 Pass The 
Buck, f 12.I2S a.m. News of Wales. 

Scotland— €.00-6.20 p.nu Report- 
ing Scotland. t0.i5-T0.45 Festival 


F.T. CROSSWORD PUZZLE No. 2,259 





ACROSS 


27 The jockey is county, we hear 

•^Worthless weapon returned to . 

"-"a politician (Si 28 They re getting on, though 


a politician (Si 
S.CartonntKl follows a vehicle in 


*Sh? mountain <6> 

10 Quiet Sew is found in the 
■ .Ttver i5» 

11 Permanent ways to be seen at 

Wimbledon (4-5) 

I2'C.O. tn Crete turns to refresh- 
ment (_3-6) 

Jlf -‘Mound accommodates Kay and 
Oliver.O) 

14 Pre-war axe man 16) 


possibly at sea (S) 

DOWN 

1 A good bet for relatives at 


Li Marine circle can be scorching 
;'*71 

at tbe 


^ Russian colonel gets 
■ British soldier (7t 
tp A yacht refitted in China (fi) 
25: .Gold cnin saves a couple of 
shots (5) 

34 'An expert in discount is a 
scoundrel (9j 


table (6) 

2 Resurrection In Kent? (9) 

3 Expresses the attitude of the 
doubting Thomas (3. 4. 2. 2. 4) 

4 Sailors with money in tattered 
clothing (7) 

6 Leguminous twlnship (2, 4. 2 
3.4) 

7 Fruit gives a fellow spirit (5) 

8 Anything on them is nearly 
worn out (4. 4) 

9 Africans get us to diet (6) 

16 “ And you pick ’em all up—-’ 
(lolantbe) (2. 1, 6) 

17 College includes an upset 
worker from the east IS) 

19 “ How Far that little candle — 
his beams” (M.0.V.1 (6) 


25 The chier attraction from 20 What the French soldier puts 
r - which the best people come , n his pipe (7) 

-'■■l3.fi) 21 .qn epic hero (6) 

26 Sounds keen, but is actually a 23 Empty talk about physical 

,’fbore to) training is wide open (5) 

The solution of last Saturday's Prize Puzzle will be published 
with names of winners next Saturday 


27 from the 27th Edinburgh Inter- 
national Festival. 12.12 a.m. Scot- 
tish News Headlines. 

Northern Ireland — 6.00-6-20 p.m. 
Scene Around Six. 10.15-10.45 The 
French Way. t12.12 a.m. Northern 
Ireland News Headlines. 

England — +6.00-6.20 p.m. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands To-day 

(from Birmingham); Look East 
ifrom Norwich); Points West 
(from Bristol); South To-day 
( from Southampton i; Spotlight 
Southwest (from Plymouth). 
10. 15-10.45 North (from Leeds) 
Northern Enquiry; North West 
(from Manchester! Fells, Becks 
and Sea Shores: North East (from 
Newcastle) Jeux Sans Front ieres: 
Midlands (from Birmingham) 
Contact: West (from Bristol) The 
Hart Interview; South West (from 

Plymouth 1 Peninsula: South ffrom 
Southampton! 10.1 5-10.35 Royalist 
Offshore and 10 .33-10.45 Racing 
Round the World: +EasL Anglia 
ifrom Norwich) on Camera. 
+12.12 a.m. Regional News Head- 
lines. . 

BBC 2 


6.40 Crossroads. 

7.05 The Best of “Father, Dear 
Father." 

7-35 Movie of the Week : " The 
Week-end Nun." 

9.00 Sam. 

10.00 News at Ten. 

J0.3O The Play's the Thing. 

1L00 Wrestling. 

11.45 Here We Go Again. 

12.15 ».m. Auroville: Rani Dube 
talks to Chris Lukas, who 
has recently returned from 
Auroville in India. 

All ITV Regions as London 
except at the following times: — 


cheater and Salford, The Action Fttm: 
" Return of the GunHghter." starring 
Robert Taylor. 8 JO Man A hour The Haase. 
tll.fi Scotland Yard Casebook. 


HTV 

2J8 pjo. House party. tSJO Chnckle- 
beads. 5JS Crossroads. 64U Report West. 
fc.lf Report Wales. 6JS The Partners. 
7JS Mystery Movie: "Madlsan." 


, ANGLIA 

JOJS a.m. The Enchanted House. TMJ5 
Tales, or Edgar Wallace 1LQ5 Play Boner 
Ti-nnli. 11 JO Funky Phantom. 12.05 p.m. 
AngJIa News. 2 JO About Women. 5JB 
Tbi- Partners. bM Aboul Angtia. 7.06 
Cartoon. TOJ Mystery Movie— Banaeek. 
*J0 Man About the House, Il.fi Reflection. 


SCOTTISH 

1&55 aJti. Tbe Cal loo ing Gourmet. 
tllJfl Bellblrd. tlUS Time lo Remember. 
12.00 Ba-Bar. 230 P-ta. Women Today. 
5-23 CaUmcro. M5 Crossroads. MO STV 
News. iJS Bonanza. 7J5 Mystery Movie 
-Cool Million. U.0B Late Call. XUE 
Festival Magazine with Dousing Rae. 
Wrestling- 


SOUTHERN 


A TV MIDLANDS 

18.00 a.n*. RUiurray. 1045 Mao and Us 
World ULfi Women Today, tt . y Yoga 
For Health. 12.00 A TV Programme Guide. 
2J0 a.m. Women Today. 5J0 The New 
Dick Van Dyke Sbov. 6.00 ATV Today. 
TJ8 The Partridge Family. 7J8 Tuesday 
Western: •• Hanxmao'8 Knot." starrins 
Randolph Scott and Lee Marvin. 


10.05 a.m. Paul us. 10 JS Yoga for 
Healib. *10.40 “Canyon Crossroads” 
starring Richard Raschart. 12 no Southern 
News. 230 pjn. Uwaepany. 520 Cartoon. 
5.25 Crossroads. 640 Day by Day. 6.45 
Father. Dear Father. 7.15 Tueaday Film: 
” Climb An Angry Mountain.'* starring 
Pess Parker. 1LA5 The Adventurer. 
1245 Bjn. Southern News Extra. 


11.00 a.m. Play School. 

7.30 News Summary. 

7.35 Collector’s World. 

5.00 Hlllaby Walk*. 
tM.30 "Hallelujah I’m a Tramp,” 
slarrina Al -Tolsan and 
Harnr Lanctfon. 

S.4t» R|.-ick and Blue. 

10.40 Wild and Winsome Women. 
11.10 News Extra. • • 


BORDER 

10.30 a.m* Ed Allen Time. 19-55 Felix 
The Cat. LL05 Thtraderblrds. 230 p.m. 
Women Today. 530 Me and the Qump. 
6.00 Border News and Lookaroimd. 7.00 
Cartoon. 7.15 Mystery Movie: McCloud. 
<11-45 Border News summary. 


TYNE TEES 

135 a.m. Beginnings. 9-« Rediscovery. 
10415 You And Your Coif. 1030 Ed Alien 
Tune. UJ35 Felix Tbe Car. U_Q5 Thonder- 
birds. 23* p.m. North East News Head- 
lines. 231 Good Living. 530 Here’s Lucy. 
hJO North East News. 6.85 Nanny and 
U» Professor. 7410 Catoon Time. 735 
Mystery Movie: McCJond. ll.fi North 
East News Headlines. U30 Scales of 
Justice. 1230 a.m. Lectern. 


LONDON 


CHANNEL 

1235 p.m. Channel News Headlines. 230 
Wravn Today. 530 The Pan rider Family. 
tsn Channel News. 630 Channel Look- 
around. 730 Curtain Bauer. 735 Mystery 
Movie. Bahacek. ll.fi Comments Ires el 
Prrvistoas Meieorolofdqucs. 


ULSTER 

U.U a_m. Manfred. u_20 Ed Allen 
Time. 1X« Romper Room. 71231 p.m. 
Ulster News Headlines. 230 Women 
Today. t«33 Ulster News Headlines. S30 
Let -Them Uve. 6410 UTV News. 630 
The Flimstones. 7410 The Doris Day Show. 
7-30 Mystery- Movie: Msdiaan- I 
Cartoon Time. 


9-30 a.m. Cartoon. 9.45 Woo binds, 
KUO Manfred. Kits? Marcus Welby 
DID. 11.15 Gallopinc Gourmet. 
11.40 Arthur ! 12.05 p.m. Rainbow. 
12.23 Sally and .lake. 12.40 First 
Report. 1.00 Lunchtime with 
Vnq.in. '1JJ0 Emmerdale Farm. 
2.00 Harriet's Back in Town. 2.30 
The Best of “Good Afternoon!" 
2-50 Karin? from Epsom. 4JS 
Junior Showtime. 4.50 Magpie. 
5.20 Arnie. 

5.50 -Yews from ITV 
6.00 The Shadoks. followed by 
To-day 


GRAMPIAN 

12.00 Mid-day Round-Up. 230 p.m. Katie 
S«cwan Cooks. S3B TDe Doris Day Show. 
t638 Grampian News. 6.05 Top Team. 
7-00 Cannon Ttme. 735 Mystery Movie: 
McCloud. IMS Cold Fodders. 124J5 jum. 
Meditation. 


GRANADA 

10.05 a.m. Hammy Hamster's Adventures 
on the River-back. 1035 The Fabulous 
World of Ski-in*. 10 -CO Untamed World. 
11-0S Here's Lucy. 1130 Gallopida 
Gourmet.. 71135 Chew Masterpieces. 
2.JO P.m. Man and his World. 535 Nature's 
window. 53S Crossroads. 6.00 Northern 
News followed by Police File 635 Lowry 
at M. L- S. Loury talks to Bob Greaves 
about his dislike for the modern Man- 


WESTWARD ’ 

1035 aj«. How. 1030 Towards - The 
Year 2000. 1135 Tbe Saint.. 1233 pura. 
Cos Roceybun's Birthdafj 1238 Westward 
News Headlines. 230 Women Today. 
538 The Partridge Family. 64)0 Westward 
Diary. 730 Curtain Raiser. 735 Mystery 
Movie: Banaeek. HAS Westward Lare 
News. Ujtt Falih For Life. 


YORKSHIRE 


0.08 ilir. UdsYiUc. 10415 You and Your 
COM. 10.30 Ed Alien Time. U35 Fell* 
the Cal. 114)5 Cowbor in Africa. 238 
p.m. Good Uvbw. 530 Here's Lucy. 
44K Calendar News. 6-05 Let Them Live. 
74)8 Cartoon Time 735 Mystery Movie: 
McCloud. tULfi Douglas Fairbanks 
Fn-senis. 


RADIO I 2t7m 

<SJ Stereophonic broadcast. 

_ f"*. traffic, and News snmmani.-s at 
j.UO a.m.. 1 10. 6.00. 430. then vv»rv hour 
oo tbv balr-hour onu| 6. to p.m.. 7.00, 
M* 000 11 . 00 . i; midnight, too a.m.. 
2.00. Wi-aihi-r at 3 02 a.m.. jjj. 6.02. 

" ri - 7 ,11 - S ;U - 3 35 < a-m. 

S30 a.m. As Radio 2. 74H> Noel 

Edmonds. 0.00 Tony Blackburn. 1200 
-.lehnni.- Walker. 200 p.m. David Hiimii- 
Imi. 5. CO Radio ! Road Show; Kesko 
tn,-ets holidaymakers at The Bandstand. 
Aheravon. Port Talbot Glamorgan 7.00 
A* Radio 2 1DJ10 sound* al the 70s 

iS«. also on VHF. 120*3-02 a.m. As 
Radio 2. 

RADIO 2 L5W)m and VHF 

Tune, iridic, and News summaries at 
sno a.m.. 530. fi.OO. 6.W t VHF and 

347m. >. 7.00 7. SO. S.M. then every hour 
on the hour Until 2.00 p.m.. H no, 4(H) 
-VOO. 5.30, SOO. B.a), TOO. S.PO. 9.00, 

iB.on i l.WOm i. U.QQ. 12 midmnht. t oo 

а. m., 2.80, Weather at 5. OS a m.. 5..U. 

*02. 632 i VHF and 24Tm.i. 7.02. 7.32. 

'*02. 9 02, 12.15 p.m.. 5.32. 6.15. 6.32, 

2.02 a.m. 

530 a.m. AVws Summary. 54B Barry 
Al'dis tS i with The Early Show, including 

б. 15 Pause for TTinught. 7.02 Tcrrr vvosan 

iS*. McJudm? 8.?T Racing Bulletin and 
8.05 P-use for Thought. 9.0S-UJ0 Pete 
Murray's Own Howe iSt including gnciu 
Jlmmr Hill and lfl.30 Wapeunere' Walk 
•t W luo Ilmmr Vran- !$». 130 Jor 

Hcnderson ts> including 1.45 Sports Dealt 


and tfi Sports Desk. 340*00 Desmond 
Lvnara ■£■ inclwltns Cricket: Wamlek- 
< d"ro v. Norrhamptomniro. Hamiyditre v. 
Mimnchamabire. 3.fi sport* Dost. 4J5 
Waggoners' Walk and tfi Sports Desk. 
SM2 Tony Brandon iS> Including 5.6 
Sports Desk. US Sports Dr dr. 7.02 
Tturr in a row. 7 JO Sports Desk. 7.32 
The Oroaniat Entertains iSi. 8.02 Sam 
Onsra trurcriuws More Melodu-c for You 
■ *» otrj sweet -jit Swire is». ir.ta 
Lare Mflht Ertni ‘'Afloat"; 1.300m. 
t2fCm. in Scotland i includlnc at 10-15 
Snorm Desk. 124B Midnight Newsroom. 
rtlH a.m. Night Ride (Si. 24M News 
Summary. 


RADIO 3 4«4ra. Stereo* VHF 

7X0 a.m. News. 7.05 Overture- Dvorak 
«S>. 830 News, MS Morning Concert-. 

C P. E. Bach. J S. Bach. J. c Bach. 
9.00 News. 9.05 This Week's Composer 
Grtfl! >S.. 935 potion Symphony 

Orchestra i5». 1035 Haydn Symphony 

No.. M 134)2 Music by Riebtor and 
Vaughan Williams. 1150 The Midday 
Concert— Beethoven and Ban ok. UJ 0 
News and Weather. LOS The Arts World 
wtde. L2S Schubert Mass No. B. 125 
Arriaga Quartet. 25* Beethoven's Sym- 
phony No. 7. 335 Frank Martin. 4.85 

Brahms Centenary. 64S News and 
Weather. 630 Tieme Ballet. 6Jfr7J0 


Smdy on 3. 7») Ptem* eonerrt. part t: 

rldwldr. 


Mozart iSi. 8.15 The Arts Wor,—™.. 
8.35 Proms concert continued, part 3: 
Mozart iSi IAS Ceorjo (lppen < poetry 
rosdlnyi. io35 Melon Quartet of Siua- 
sart t5i. lLaS News. 


RADIO 4 

434m., 330m. 285m, and VHF 
6A5 ■ m. Prayer for the day. U6445 
Today. 630 Travel .News. What'S On and 
Keep Fit (medium wave only*. 635 
Weather and programme news. 74)0 
News and more of Today including 725 
Sports Desk. 7J5 -Today's Papers. 7.45 
Thought Tor the day. 730 Travel News 
(medium wave only). 735 Weather and 
programme news 84W News and more 
of Today Including L25 Sports Desk, and 
8.55 Today's Papers. MS The Caine 
Mutiny, part 12. 94® News. 9.6 Tues- 
day Call: 01-390 4411; Poems you have 
chosen. 104® News. 10 JB From our own 
correspondent. 1030 Daily Service. UL45 
Morning Story U.<® News, n os Crest 
Modern Spy Stories: The Arom Spies. 
U30 Sounds in Store. 224® News. 
1202 p.m. You and Yours. 1225 Whal ho, 
Jpevc*! 1245 Weather, programme news 
1 medium wave Only). LOB The World 
at One. lm The Archers, l as Woman's 
Hour (200-2.02 News). 2-45 Linen with 
Mother. 138 News. 335 The B arch ester 
ChronltHes. 430 News. 435 Pick of die 
4 5 s Story Time. 530 pm reports 
S-* stoe* Marttot Report 1 medium wave 
ontyi. 555 Weather and programme 
news. 6.00 News. 635 Hefto Cheeky. 
fi.« The Arebers 7.88 News Desk. 730 
Murder on Deadman's Hill- She Kanratty 
l “ ,ealher W0 The World 
Tonight. 10,15 a Book at Bedtime. 1030 
Kaleidnscope. ZZ.8B The Strolling Player. , 
11-15 News. , 2131 Market Trends. ■ 


Engineering 


ITB levy 
cut approved 

87 Martin Routfi 


THE ENGINEERING Industry 
Training . Board's proposals for 
reducing the levy on employers 
payrolls from 2 to 1.5 per cent 
has been approved by Mr. 
Maurice Macmillan, Employ- 
ment Secretary, with effect from 
September 12. 

This Is tbe second successive 
year in which the rate has been 
cut and again the cut-off level 
has been raised. Engineering 
concerns with .payrolls below 
£50.000 a year are now exempt 
whereas the level used to be 
£35.000. 

Foundry establishments also 
have had their rates cut from 
2 to I per cent, but their cut-off 
level remains at £25,000. The 
total annual wage hill for the 
3m. people employed in the engi 
neering industry is over £6, 000m 
a year. 

The levies are used to pay the 
various grants covering training 
in 26,500 establishments in tbe 
industry. 


Manx Usury 
Act likely to 
be amended 


LEGISLATION TO amend the 
Manx Usury -Act, which effec- 
tively limits interest rates on 
the Isle of Man to 10 per cent, 
is expected when the Tynwald 
meets in October. 

Higher interest rates outside 
the island have created a short- 
age of money. 

This week the Isle of Man 
Bank raised its base rate to 
11 per cent. Under the Usury 
Act any interest over 10 per cent 
cannot be recovered tbrougb the 
courts. The risk is with the 
lender. 

In March this year a bill to 
repeal the Usury Act was 
defeated in the Manx Parliament 
by one vote 


librarians in 

CONFERENCE 


The ways in which public 
libraries can serve the whole com- 
munity will be the theme of the 
annual Public Libraries Confer- 
ence of the Library Association in 
Douglas, Isle of ' Man, from 
September 17 to 20. 

The president of the American 
Library Association. Dr. Jean 
LowTie. director of the School of 
Librarianehip at West Michigan 
university, will speak on the needs 
of disadvantaged people. Mr. 
F. W. Jessup, chairman of the 
Lrbrary Advisory Council for 
England. wil[ speak on libraries 
in relation to the wider aspect of 
cultural activities and leisure. 


General Vole’s day 

by DARE WIGAN 


THE PRINCIPAL race at the 
second stage of the Epsom Bank 
Holiday meeting is the Archie 
Scott Memorial Challenge 
Trophy Cup (3.05) which pays a 
tribute to a bookmaker who did 
more fox his profession than any 
man and who was one of the 
most charming characters ever 
to have set foot on a racecouree. 


Tbere are only three runners 
for the race (in fact, only 28 


EPSOM 

2-30 — Santa’s Sister* 
3.05 — Cesarea* * 

3.46 — London By Night 

4.15 — Red Brigaud 

R1PON 
2^0 — Trillium 
3.30— Chad lei gh 

4.00 — General Vole*** 

5.00 — Greedy 

CHEPSTOW 

2.15 — Nicky Night 

2.45— Miss By Miles 
4-15 — Fulham Flirt 

4.45 — Vaunted 


August 7, and again at Leio 
a . fortnight later, that L e* 
this American-bred filly to 
plete a hat-trick in the Rub 
House Stakes (2.30). 

London By Night, who lai 
a gamble at an - evening fir 
at Windsor last month, has C 
to beat in tbe Heath cote 1 
sery Handicap (3.40), and • 

Brigand is preferred to Be 
in the Fletcham Handicap ^ 

Probably the best bet' of 
day is General Vole in the "W 
■ley Plate (4.00) at Ripon.- 1 

colt, by Songedor, defeated O'- — 

tin by four lengths over to-d 
distance at Newmarket "; ’“ - 
August 11. ‘ - c - n ' 

Quintin. - on his preti ' ,- - 

appearance, had been tuurov*,_ fc 
beaten in a good-class race 
Ascot - ; 


have been declared for the six 
events on to-day’s programme) 
and Cesarea is a confident selec- 
tion. 


So easily did Santa's Sister 
win at Wolverhampton on 


Chadleigh will appreciate 
24 miles of the Wakeman Stay: 
Handicap (3.30). TrflKr 
though not built - to carry 
weights, is likely to be too I p, 
for tbe opposition in the Curt / 
Handicap (2.30). ;| * 

At Chepstow, the ’ impre v 
Fulham Flirt is preferred 
Lustu Len in the Lion’s Lot 
Handicap- £4.15). - Vaunted v, 
have the edge over Sprmoo.i 
South Africa In -the River « 
(4-45). 

Earlier in the afternoon, M 
By Miles, though as yet she 1 
not come up to expectations, c 
open her account in the Caa 
Plate (2.45). 



INTERIM STATEMENT 


EDWARD G. HERBERT 
LTD, 


(Machine Tool Manufacturers and Distributors) 

interim results 


Sales 

Profit before Tax 
Profit alter Tax ... 


Half-year 

Half-year 

Year, 

to 30.6.73 - 

to 30.6.72 

1972. 

ioo&'s 

£000’s 

fOOto 

3,114.1 

1.214.6 

2,841-5 

161.7 

103.1 

23*3 

m 

62.7 ' 

251.7 


gW"* tow been, adjusted to reflect A* 
acquisition 0 / Hartle-Stedall Group in December 1972, 


Mr. Derek Hartle (Chairman) reports: 

months f ° F ^ half ‘ y?4r 57 % «P on corresponding a* 

b ? ok held - Second half profits shoo# . 
show at least equivalent level to first half-year. 

Interim dividend maintained at 4%; ..i’-v 

MACHINE TOOL GROUP OF. THE. 70’s. 


'■m 


L. . 


■ *3- ■ 
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by B. A. YOUNG 


^■^ZnL a STi ii £r^ t , b 7 “wfonatom," that fe with a 

V; -Shepherd. ? a hearrfoit J - a<Jk deBlre t0 °P l out from a society 
*“ ea f? fe ? examine- that he finds inhoman. is thrnwn 



Lucerne’s jubilee 


by RONALD CRICHTON 


Wagner, during his happy 
years at Tribscheq just outside 


lion of madness — too hoartfeit— £2 V finlis i ? h - alIla "' ^rovra 


TOriiaD8 _ for7h B «X^" m ‘p ucu ~ mi ° a mental hospital with a 
, perhaps, for the flood of Jim,- diagnosis of “creeping Khizo- 


Uivsdiiv 


nalhr and indignation 'drowns rt"rlnU" 
anything constructive in fh* a ,™_ r T, _ 


jpport 

Ma; i 


Lucerne, flirted with the idea, of ‘ c . 
a lakeside festival opera house. 

™ sudden materialisation of 
his dreams In a different setting, 
at Bayreuth, caused him to leave v > 
Switzerland for Germany. Some i\~ 
80 years later a more sinister 
upheaval in Germany led inci- 
dentally to the founding of the v • 
Lucerne Festival. By 1538 many ,V ; : 


l t s 

!. 

kill'.. 




r, m Srtie5 a if neS * " , * 1 *® C ®St collage of *2^1 two^rtoxiS |l eadi ° s musicians were banned 
U PhJ?c i HrtfeTo a iSt7n ^ ?QS bUt W“* ^ figure of ' Goya, I tiW.. 1 "? frorn - 
againrt- it without addine f o^p wbose cbaracter displays at the 
mite of comment * adiing s e “®* time deep compassion and 
nno i curious irresponsibility. 

;* hit oF mock music ^ be play is uudeniably moving 

.still current belief thlt 5X22 ~ what portray* of 

- U fun™and f lS& SSS m H™*«** *>e anythlig else? 

thinking that even this w^at “ b “V l rai ^ sed a sufficenUy 
■ least a positive attitude. To toTfiSiff!* £5? l S!S J ®5fL*?5 


liit - 


laugh at taboos * as wp JrVh^n 100 Iamu *ar. our own simple 
nio E to do ii, hi, age Of kick !T5K ££d!!Sw tf 


t.- 
‘Unr 
>!»'■ « 


comedy, might prove to ET « .1?’ wlul seaxcmng beam of 

means of “Sdilng ftcm on there. The 

There arc two DaralS linno ac ^? g » admirable throughout 
. .u. _ ... ' ■ parallel lines with soenaT rrprtit« fnr Uomiin. 


* olIow Kendall as the mad girl, Richard 


familiar, our own simple 
ted for 
am of 
. The 

. ighouL 

with special credits for Merelina 


musical life. Others, like Tosca- 
a ini. made their own gesture of 
refusal. The shadow fell on 
Austria, and therefore on Salz- 
burg. Lucerne, like Salzburg, is 
an anriepf. romantically 
beautiful city, with good com- 
munications. No doubt the local 
enthusiasts' were well aware of 
the advantages of a second 
Salzburg in Switzerland, but the 
prime motive was to provide a 
platform for great musicians 
excluded from other German- 
speaking lands. Toscanini, who 


«'! i 

•iiV:- 


the progress 'of an EMlish ‘aM v“2?“ 35 “ e “*£ "ichard had turned his back on Bayreuth 

hlodgeoned into a nenrS brSk S,? c 38 dissident and Salzburg, conducted the 

down by tfe Russian, Susan Tracy . in a maw concert of the flirt Lucerne 

brutal and distressing news from H 3riGt ^h 0 ^ Anthony I Festival in the garden of 

*«iI_s_ t J!r „? ff ijews from Haygarth as Goya f if you can ■ Tnbschen. The orchestra in. 


tho tplcviciXr, ° — “ w *“ j *«m«*m* ■»# ■ wja m you can 

mL; ,? b * n t W5 ‘ ^ ,ow that Goya may be played 


; ?r;: : : satt SESSS atsiSSS? 

Drams in the Night 



by MICHAEL COVENEY 


house. From the beginning thig 


This year there are 30 Swiss 
works ranging from Schoeck. 
Marlin and Honegger to an even- 

Fonning and re-forming an music three nights later under provoking piece, not made for JStalisKriSn^'routine ' 'on? 

-ti.rt,. nn .n -.AH, ..I V...;. in Mil. I A* kk..k.. Ci ASGU nnnlllsritl' uint-tfe U 1 UUI.I11V. gy- 


rated by the rharm and talent heard for the first time « In 
of Steffi Geyer, the violinist who Switzerland. Much the niost 
was the inspiration of Bartok's interesting of the new wqyks 
early concerto. Schoeck's is came later in the week, at the 
looselv cast in three movements opening of an exhibition of Paul 
with shared themes— the finale Sacher's manuscripts. Id his new 
makes some show of starling "pepen-fbeij-spiele” fur jwr.J 
half-way through the slow move- Bldser. Hans Ulrich Lehminn 
meat. Formally it is diffuse but draws far subtler, more original ' 
the tbemes are very pleasing, the and finely differentiated sounds 
writing economical and trans- from a traditional combination 
parent in a Mendelssohnian way of flute, oboe, clarinet, horn, 
that sounds entirely spontaneous, bassoon, than the electronic boys 
Schoeck’s concerto had a more from their complicated equip- 
persuasive interpreter that) ment_ Not only was the texture 
Pfitzner's: Franco Gulli brought remarkable: shape and length 
to the grateful solo part tone and felt just right. Earlier in the 
line of the finest qualitv. programme two players from-the 

The emphasis on orchestral excellent Stabler Wind Quintet 
.music and the twinkling of star had, ^^lled the composer Willy 
conductors has given the Lucerne Burkhart ( d. 1955V. whose milsic 
Festival a “safe" image. One had a brief vogue in London and 
thinks of rich old ladies in fr ° ra ' hls wel ^ 

luxnrfODs hotels, willing to risk J™* 

nothing later than Strauss. Proh- clannet. be worth re-oxatni nation, 
ably that image has always been .Autograph -sketchos for Burk- 
unfair. In recent years pro- hards oratorio Dos Gencht 
grammes have been more adven- J«ow* were on view among the 
turous. braver about confronting mementoes of Sacher s ha.f 
the world With the semi-private century of involvement l about 
mysteries of Swiss music (and 160 "rta from some 60 com- 
the younger patrons braver about P° sers l ,n t “ e commissioning 
ignoring pleas for formal dress). ■■■■■■■■ 


eluded the members of the Busch 
Quartet. 

It was not quite what Wagner 
dreamed of: Lucerne has a small 

theatre, but no regular opera orchestra on an annual basis is Niklaus Aeschhacher. Since the easy popularity,’ worth" hearing 


The Entertaimnent 
Guide is on Page 40 


festival has been 

i to -fi 

chamber 


— — - . - . - - - • grammes have been persuaded to ®cd composing of contemporary 

no sure way to success however Mendelssohn was followed by a for strange personality con- j, udp e WIKQ g r ouD Thus mus ! c. Here are Stravinsky and 

rid performance of "yed: a .gainful sensitivity over- Srtumv adSd four eaUnible Bart ? k {earfl witb more tban 

piano Preludes by Frank Martin i m porta n t } 

on'y vary within definite -limits Variations °l Snare?' Jm'l^dp!!| "cSnSo % 

sri- le generally far removed from . ,n s0me early songs of Schoeck / linn. .y ’ c 


war. international touring of re *f tb ' where the repertory can 
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It is strange that the Traverse bar pianist who ceased only to 
. should present as a major offer- appear two seconds later as an 
ing this year Brecht's early anti- emissary from the rioting in the 
romantic play about a soldier s ^ r ^ ts - Things improve slightly 
who returns from the first World Bte f nen . clarifies his post- 

all ^ rill 1 ™. V s 1116 pwticism has proved Sffiuper- 

play really retains little interest able obstacle to revolutionary 
or a contemporary audience fervour, and he eventually walks 
beyond indicating the petty away with Anna as the noise 
bourgeois- mentality of a soldier continues to gather outside 
Who turns his back on the lessons The adaptation of the play by 
the Russian revolution to G. P. Taylor is certainly fluid 


music. the J2S£ where* th? rewrtorv ?£ oSS^al™ w«Sm f** Beethoven ?.rusqueness. a strain of gro: Beeiboven Schuraann%nd Strauss f.lletamoiphosen 

. Honegger, Britten 

<s* -sstissri^rKs: . ** i«.«w . mtu- f&SXTS&l&SSrl^ “ 'EUSr& 9 ™. 


orchestras . being reduced to a , 

i minimum, the needs of Lucerne *** must .“>■ case be familiar was no doubt 


The result was the founding in’ £“ cenie ' where tbe concert pfo- known violin concerto from the one tender phrase foretelling Miss Norman's recital was too ^be Serenade’ corner ■ 

IMS. with the assistance of grainmes- arenow com mead ably first quarter .of this century. CapriccioTbe soloist waVEdith ^ood to be passed over in a sen- ^? d d ” C n ^ LindsS^ihrLk,' 
An serai et. Bruno Walter and v *ned. is a different case. There Pfrtzner’s concerto dates from the Peloemann. a sturdv. reliable tenee. To hear, not far from their 



1973 brings 9 double jubile 


of 


peevishly assert his masculinity and be manages to invest the 
and drag his girl away behind first act especially with charac- 
Stranger still that director teristic parlour speech. The 


Poland Rees should so muddle trouble is, though, that the actors 
production with surface fall into the trap of playing the 
• gimmickry that whatever lives dialogue as though it was draw- 
vn the play is rendered -still-born ing room comedy; and Chris- 
[■> glib performances and feeble topher Martin seems intent on 
•^rrentianism: making of Anna’s father a 

.... The entire- second act where character akin to something in 
soldier f Stephen Rea) con- Harold Brighouse as realised by 
friinis Anna (Petra Markham) Max Bygraves. The ritxsig n of 
a: she dances in the night club Moshe Mussman religiously re- 
with the boorish loudmouth produces Caspar Neher’s suggest 
i'unsigtied to her. by her parents, . tion for the original production: 

. . whs almost impossible to follow representational screens for the 
. ' due to the amateurish and irri- domestic interior, the city evoked 
tating two-note doodling from a in exdycerated cartoon style. 


Albert Hall 


is*: 




Davis & Perahia 


The Howff 


^ - ----- ^ee° hempe’s sometimes rough that the central Andante (though the RPO to let him do Pfitzner rivalled since Flagstad was a SSL 1, ' , nd S n S 

35 years of .the Festival. SO of passionate account of introduced by a cadenza for the in London. feast in itself. How many singers • liVSTwiih anriJtiitv oniw mow 

the orchestra, which still shares Dvorak’s New World symphony violin and followed by a rfaap- Tbe concerto of Othmar could follow Mahler's Urliclit as mint- and r^th^r adull Onu- 

the cake with such distinguished on the opening night and the sodic dialogue for soloist and Schoeck dates from 1911-12. an encore with Satie’s pop-valse V. win flit? irnV Pntw 
visitors as the Philharmonics of stiff and unready run-through of orchestra leading to the finale) is when the Swiss composer was Je te reux and bring equal in- Lut,, Araf aoile and heiiJqenr 

Vienna and Berim. the Midsummer Night's Dream for orchestra alone. An arresting still young and evidently capti- volvemeut to both ? His partner was Heinz HoRlger 

Of to-day's Swiss composers as usual giving Irmself heart 

Albert Hall tbe ® rst t0 be heard was Rudolf and soul tn every phrase. 

Kelterbom, whose Kommuniko- There could be no more 
licmem for orchestra actually pleasant way of ending a visit 

opened the Festival. The players t0 the Festival than a concert 

are spaced out in three groups. in th ; s setting, where the 

ideas and timbres are passed musicians occupy a platform a r 

round, merge _ and separate the foot of the huge, ice-scored 

again. Nothing strikingly rock-slab where a local sculntor 
original, but decent, careful carved in relief a monumental 

Friday’s Prom was one rather prissily drawn-out cadence craftsmanship and a sense of lion, after a mode) made in Rome 

of those “ get-it-all-in " compila- Titarctondi). shapeliness that seem typical of by Thorvaldsen. Between 

t i nn _ beloved of Prom oro- The brass pieces were the the country. A late-night con- orchestra and audience lies , a 

Dutchman Is a short and This production was in fact a ifitYi__pnti V ro province of the Philip Jones ^ electronic music started sheet of tree-frlnced water 

simDle analogy of the relations final test piece at Drama Centre. 87 Italian Brass E ns emble. who seemed to ^ Il i. °" 5 5“S y Sfn « you ?et horribly few Sw-i 

he tween the black and the white Browne and Miss Iger need 411(1 17th-century English brass be having something of an off- audible lecture by one of the francs for your pound and sine* 
between the black and the white not apoJogise f or being only pieces; a Byrd mass; an over- night, to judge from the composers. Werner Kaegli they ’don't eo very far. there, art* 

races, as seen through the eyes students: they- -give cogent per- ture, violin concerto and choral splashy playing in the Lappi caries the gentleness of his unlikely to be many English 

of an urban American black formances enough. .The girl has psalm from the “grand siecle ” canxana and the sedately dull spcakmg voice over into his visitors to Lucerne this year. 


Dutchman 


Byrd and baroque 

by MAX LOP PERT 


by B. A. YOUNG. 


man, which is what the author, the better time of it: sbe makes of French baroque music; and rendering of Giovanni Gabrieli's ™ u . s ic. His Hgdropfconie (new to Perhaps it is unkind to rub in 
Lero’i Jones is. As' a white the going consistently until the Bach's D-major Prelude and grand, sonorous Sonata pian' e Switzerland), Thai ciarmet for how efficient is the festival 

. _ _ . . . . _ . 8 .. - .. p - J u -cr T J r . . . , rlannflt snH tanp nnH Frlmiroc : i. u il. 


by DOMINIC GILL 


S U 


Two outstanding. ' young hardly maestoso, fast and dry, 
musicians, both still in their fuji of sudden, hurried accents; 
twenties, came together at Satur- and in '"the first movement 
day’s Prom to give a brilliant Perahia chose to. ignore most of 
performance 'of Chopin’s -E, the sfarzando. con forza. and 
minor piano concerto; Andrew espressicb markings in bis search 
Davis, the newly appointed for the.technicaliy near-perfect 
Associate Conductor of the New finger-exercise. . His playing had 
FBilharmonia; and ' Murray marvellous clarity and rhythmic 
Perahia. the young American energy— wrapped up in . a 
winner of this year's Leeds com- strangely unconvincing air of 
petition. A brilliant perforin- nonchalance, 
ance — and at the same time a No matter: the poetry of the 
curiously unaffectionate and un- pitfeo, no doubt, can wait for 
affecting one. later seasons for investigation 

-The E minor concerto is one hy this (on past form) most 
of Chopin’s most purely poetical of young pianists. For 
virtu 031c essays:- there is nothing ih e rest of then; programme, 
so discomforting as to hear a Davis and the NPO gave a well- 
jranist who cannot make it wrought account of Haydns 
glitter, trying his: second best prelude to Tw«_ Creanon. ana a 
instead to make it ** expressive." sympathetic, nicely-shaded ^oue 
But on Saturday :it was as- if of the overture and Venusberg 
Davis and^Peraliia. at the other music from Tamihauser- I liked 
extreme, bad decided that the their account of Beethoven s 
roncerto. was no more than a fourth symphony less: mtelUgent 
nrettv pattern of rnotes to be hut tentative, without very 
evecuted as beautifully, rapidly strong lines of hcaracter or pur- 
and neatly, as possible. Dais's pose. In all. a good if unremark- 
orchestral introduction was able evening. 


activities of the white race in Browne has to spend most of his large audience turn-out shows performance after the interval No such comparison would be with Turneresque haze and 

to-day’s world I am not sur- time fending her off either with general disagreement with me): of Charpentier's Ourerture pour suitable for . Gottfried M. shadow), how well (he Swiss still 

prised that this is bow we strike conventional politeness or with too many small pieces, by too le Sacre d'ua Eveque. What Koenig’s rubbly, gritty (and.com- practise the art of looking after 

people. I think the plav is really make-believe assent; but when varied an assortment of com- should have been grand, stately puterised?) F unkiiou grau, also visitors. If only Edingurgh. .. . . 

meant as a call for insurrection; it comes to his big speech, which posers, given by too many and distinguished (as would 

if ft will serve at least as a sigh is a splendid piece of writing, he different groups of performers befit the consecration of a 17th- 

of regret, then it makes a useful really lets, himself go, and it is —and the thread of concentra- century French bishop) emerged 

point. . * fascinating to see how he welds tion can be felt to snap, usually as bland, tired and rather sloppy -w-v /-v j-** Ait A “■ "I "t 

» /p-Ko-t- Te ._ r v the hidden savagery on to the by about half way. (it wasn’t that hot in the Albert U VI Q T fh/a A | /’'I \T 7T //"* 

respectabie New Jersey exterior. This is not to say that good HaD). l\OV dL LI 1 C / lluW V wfl 

and a black man (Wayne things, and good performances. Much more enjoyable was X 1 J 

Browne) sit beside one another The director, Martin J. Hough- weren’t there to be enjoyed. Jean-Marie Leclair’s A-Major X 

J° n ’ 51?* t° me T° bave Indeed, Byrd’s five-part Mass was Violin Concerto, with a soloist. The RSC’s next production in son in the name part, and will 

k “7n ll ? t ^ e *1° mauJbun v , lsual sung beautifully enough to make Levon Chilingiriao. who so their 1973-74 season will be the be followed by successive per- 

she mocks ta»,-for “ interest in tbe young couple as m e regret powerfully that in delighted in its rococco galan - retum of Harold Pinter’s Land formances oF Julius Ceasar 

escaped nigger, she mocks him they sit for so long side-by-side this, his 350th anniversary year, terie and winning decorative iT ! ,21 wl lim?! (matinee October 23). Antony 

for being an imitation white in the train, and too mudi to a n 0 f the concert’s first' half charms that he made us delight J; 01 ? / doub,e w ' tb In ° and Cleopatra (evening October 


man. she taunts him with sexual arouse an unnecessary interest could not have been given over in it. too— and forced us to for- Sli ° ht Ache on October 17. 23) ant | Andronicus (even- 

Matimlin dtiniicrh 4k A *tnorjk««MVP mhA n rn A. V » - A _ !. *.1 .4 . • « 1 r ■ _ ■ _ r M 


t ” _ _ — O' ■ ' — - ivv 4V* M ^ (V »w»- — toil/ 

Naturally enough, to the other passengers, who are to his music. As it was. the eet the odd ill-tuned Dhrase or Landscape is a revival of Peter ins 



invitations. '“''“5“, 10 me umer pass^ugeia, wuo hic 10 nis music, as it was. tne eet tne odd ill-tuned nh rase or Lanascave is a revival 01 peter ion October 24), which are 

the Aldwych reper- 
This will be the first time 

whites, how Bessie Smith or allowed to act out little cameos the history of mass settings— the PsaimrDct^ Tzorfer Tefugitun by* John Bury with costume®** by plays' “bave S beetf^een S in°SS 

Charlie Parker would never have of their characters. Their only of • Introspective melancholy, by the Abbe Pierre Robert. Beatrice Dawson. Peggy Ash- torlcai sequence in London 

made a note of music if Uiey runction is to assent to the supplicatory power and rapt. Master of Music at tbe Versailles croft and David Waller are Peier Barnes's The Beuritctied 

could have killed a few ofays cbmaetic knifing, and if they act serene calm- • J Chapel in mid-17th century, and joined in fn a Slight Ache by bis first full-length original play 

instead. The girl, glancing they distract attention from the Michael Howard and his obscure enough as a composer Peter Schofield, with tbe RSC .since fhe Ruling Class, will 

around the carnage to gam the centre of the canvas. Still, it's a Cantores in Ecclesia were not not to merit an entry in either for the first time. The plav is have its world premiere at the 

assent of the other passengers, telling production enough, and overawed by the dark-toned Grove’s or Everyman’s. Tbe directed by Peter James 'and Aldwych in the new year. Iris 

knifes him. As soon as the affair sits well in the theatre-cum-res- passion in the music as some work proved to be massively designed by John Bury in to be directed by Terry Hands 

is satisfactorily swept out of taurant ambience of the Howff, performers can be: tempi were dignified, as one might expect; association with Brenda Hartill with designs by Farrah and 

sight, sbe begins again on tbe which stands conveniently at the steady. dynamics sensible, and, more surprsingly. beauti- Moores. music by Guy Woolfenden. The 

next black man to get into the Chalk Farm end of Regent’s Park attitudes to phrasing straight- fully varied and interesting in Coriolamts now' opens on cast will be announced at a 
train. “ ' • Road;- forward (apart from one or two material aDd mood. October 22. witb Nicol William- later date. 


SPORT: CRICKET 


TENNIS 


YACHTING 


Humiliated England face 
a cold Caribbean winter 


BY TREVOR BAILEY „ 

AS eXPECTED. J- M 

thrashed England but the England require two or three down but an acceptable quota 

and completeness good young batsmen, yet it is should not exceed three in two 

S?d to tSLk Of anyone under oven, . ■ _ - 


Overwhelming U.S. win for 
50th Wightman Cup 


BY JOHN BARRETT 


BOSTON, Mass., August 27 


a humiliation,- because the Eng- — — r- centuries in .At 63, Luckburst tried to play 

■ • ■ ***■ — t "' — ”■ !■ ■ cluster of 


lish batting again 
-abysmally on a 8*>od 


,, ... ____ ticket county cricket with any Juhen through 

abysmally on a c f^° a bo ^, lirio fSiuencj-, or spinners who are slips and gullies to give Sobers 
against honest,- hostile, do even a modest three his sixth catch of tbe match. 

a" d For Z ? s«ood tmein wr mateb. 'The reiu continued when 

?^«.M e nLided contest, Saturday was a black day for Julien bad Greig ibw, the first 
«h. e ontirelv nne-sided contest, oa ^ England limped England wicket to fall that had 


this entirely one-sided i — ^ r ., . oT 

the 6 ability unconvincingly to 233 with only not been caught behind the 
batsman to display tile Fletcher and Greig giving any batting crease, in itself a con- 


men! 


€ *TS^n-lisi?”elBCtor S are- in. promise- of sustained resistance, damnation of 0 ur batting and 
me c-Tif, usn . SCI L 1. ^ e_- ftnd i v the came was tem- showing an inability to judge 




S' re* ^ re ^ ree 

played ril every ^departm . ^xhiidly, after Boycott and gloom was the occasional hand- 

they, now 'have tp 1 nd J “fi J t An J ^ had negotiated, not al- some boundary from Fletcher. It 

bea, a vastly improved W t haW ii y> the new baft, is true he once cleared the slips, 

Indies - in the,. Caribbean th wickets fell to short-pitched but at least, he remembered to 

w, "! e r* . .. . „ , deliveries from Boyce and the cut hard and it was only appro- 

_ Although It 18 MlijI rSSSreii! wond innings was close to priate that he should put up the 

them, it an. entirely differem * 106 with a controlled hook, 

matter to .find preferable T , ^^w Wntun wiTse Ray Illingworth avoided the 


aitertwrtrvcs. - 


)is< 




.iff 1 Their, first decisior ' secondsUp'before.Ye had scored. F'euier produced something of 

the .captain cy,- . Although jtay most jjaffling 0 f these dis- a fight which ended with the 


if Luckhurst had been caught at dreaded pair and .together with 


Vfl 


Illingworth cannot be _h e 1 d when Boycott fell to introduction of Gibbs who had 


AS - EXP ECTED, the 50th-anni- was on the- wall for Britain. A mood to brook such thoughts, for 
versa ry Wightman Cup meeting l ea< * of 5-2 almost disappeared, in the opening match on Sunday 
resulted in another overwhelm- . a Kogan ac e on the third set she weathered a shaky patch to 
ine US vietorv bv a marein'of po, ° l Wo games. later settled inflict what became a crushing 
mg u.5 victoir by a margin matters. Time and again -Miss defeat on Miss Burton 6-3, 6-0 

five matches to two. Appropn- Hogan’s drop shots exploited the Her fall from 3—0 to 3 3 

ately the meeting was held at known weakness of Miss Burton through a succession of un- 
the Longwood Cricket Club, a w h6n forced to cover the court, characteristically careless errors 

leafy corner of Boston, Massa- se i- was soon became understandable when 

safely rocked away 6-3. afterwards sbe explained. “I 


A lesson in tact 


BY ALEC BEILBY 


chusetts, near the home of the 


donor of this beautiful troDhv was . a moment on was pretty nervous when I went 

„ pLri,® wE a „ P 7 ’ Saturday afternoon when Glynis out because Veronica had had 

Hazel Hotchkiss Wightman. Co]e$ u^atene,, t0 ba]t us me 4__ 2 . 30-0 in the finals in 

The irrepressible Mrs. Wight- progress. She raced to 4 — 0 and Indianapolis last week. But once 
man, now SB. was playing host ^ — - against the U.S. third string I had settled 1 thought 1 had 

to a number of past captains. fe mda T iJ ero - hut unlike Miss played pretty well.” 

who obviously enjoyed the counte MtlSck^S^ A h double lnd 2* sbe fl* and b ® r 
chance 1 of re-living past glories fault and two ground-stroke 


as they watched the U.S. record errors lost her the chance to “° a i. 

_ ■ tsir» *h» e ^9 academic interest. For the 




responsible Tor England S {“ obvious of thre^card the England captain splendidly 

debacle, a case could be matin xne mwi » caught at forward short leg. 

for sBying our hetf is not gnoa The fourth and final day of the This was followed by two 
enough and rambling; on nn 


^ Lord's Test began at 11 kjh. with superb catches by Fredericks to 
entirely j pnnrnnch. as thc uncompromisiag remove both Arnold and Willis, 

repeated football clubs do with Qf 42 for 3. ■ Defeat was «o that at lunch England were 


monotonous regularity and vary 
ing degrees, of- success. 


Three batsmen 




•1 , 


a°n«U ,n certainty and the main 154 for 9 with Fletcher 62 and 
hope was for some spirited Underwood 3. 
romance This P air resumed their -last 

This objective did net wicket partnership . against 
■ niitprialise Hayes mlshooked Foyee. chasing his fifth victim. 

- Strangely, there arc a law matenaitse. » ^ ^ isnd 3nd nfbbg . Not for the first time, 

number of possible candidates p J b le fondness for the Underwood showed detewnina- 

for -this - job. but the a V*”** * ba n. W hich even-- tion. While Fletcher continued to 

him an official bat . heautifuly. though perhaps 
w lack, oF claJrt as tiullj nf . hr ?^ n | nl Vii da tiOD from orerdofng-the sweep. ■- 
players.- . . . warning for inmmuaou The largest stand of the innings 

.In; Sharp contrast, there is a . tne umpire. chown *ucb ended when Gibbs clean-bowled 

marked ab^nce of batsmen and d f conviction Underwood leaving Fletcher 86 

bowlers* of, proven Test a lamentable ia« or cu , ouL . - 

«Ubff,VWe- have the scamers and technique against 

-_ r . .-;••• f 


f ^ ™ b the series, 6-3. “mIss. wide did gain some 

la« .saw a British victory at **** I ^ ,owea - satisfaction by scoring a 6—2, 

Wimbledon fn 1968. These two matches rather 6—2 win against Miss Hogan, who 

Any hoDes - of- a British . tb * . difference then partnered young Jeanne 

Any nopes or a onnsn between the mstictive competi- Evert to a 6— 2. 4-^6 8^6 victory 

^roess were extinguished on tiveness of the U.$. team and against Linds^B^7en .3 
Friday night, when both singles the temperamental frailty of the Lesley Charles, 
were lost The tie opened with British. In the slide from 5 — 2 _ . • .... 

the mc)ch betwrn the two t0 Miss Coles could win TJ” 8 ha PP> festival occasion 

team leaders and resulted in only eigh ^ polnts * and tbe s «» nd JpaldnoT disguise the fact that 

ream leaaers, ana resuiied in set ^ a formality. the Wightman Cup has become 

victory for Chris Evert’s pin- . something of a training ground 

point passing shots against " . te i| r l ° “e British captain, for young U.S. players against 
Virginia Wade’s uneo-ordinated v ss -»- '" ade - _ t0 Prevent the the full power of the British 
attack. •' humiUation of a whitewash. In women which is not the force it 

• ■ the first of the doubles matches once was. 

Tbe 6 — 4. 6—2 margin reflected she teamed with a rejuvenated , 
the true difference between Miss Coles- to inflict a 6 — 3,3—6. . It was inevitable that the wider 

these two accomplished players 6 — 4 driest on -Miss Evert and a F ® d " 

- tb, uUre.bw Uni^c’an -™j- »“> »?»-*• SSSiSEjS a S3SZJ2 

that holds the hall on every the game, but 'despite its timita- 

bounce and makes it so difficult ^ , was ° ne _ °F those hotly dis- tions, the latter competition 
to attack through pace alone. “ uc ™?ttbg matches seems worth preserving, if only. 

_ ■- „ ■ , - . . inai either side might have won. tp give our sirls a clear insiafat 

When Patti Hogan overcame -a and this temporary success at loto that, resilience of spfrtt 
minor crisis against her recent least made- ultimate victory a which makes U.S. sportsmen and 
conqueror, Veronica Burton, to theoretical possibility for Britain, sportswomen universally respec- 
take the first set 5-4, the writing Clearly Miss Evert was in no ted. . 

-< ' 1 


BRITISH YACHTSMEN, like in turn, was illegal and the aban- 
cricketers. are fast establishing a doning and restarting of -the 
reputation for organising inter- fourth race in the series, a ten- 
national events, then watching mile Olympic course started' in 
the prizes disappear abroad. As thick fog, was equally illegal. He 
organisers there are none who lost on all counts and finally re- 
would doubt that the British are tired during the last race of the 
best, but as competitors the series with a broken rudder 
story is less happy. While ^ crew Qf ^ 

Immediately following the Eyghtene and Chien Jaune kept 
Admirals Cup series it was the clear of trouble, David Thomas 
turn of tbe smallest yachts of who was Britain's best bope^ at 
the off-shore fleet, rating no more the end of the first two races 
than 18 feet, but varying in collected a 10 per cent, penalty 
length from 20-27 feet, to hold for a right-of-way infringement 
their own international series for in the third race. 70 miies'lnff 
the Quarter Ton Cup. and for shore, and this, without doiibt 
the past week 37 yachts from rest him the cup. .> ’ 

seven nations have been sailing Snoothifag the troubled wat!o« 

a senes of five races at Wcy- nf controversy 

mouth on a boat-Jor-hoat basis. 20 member? of the r?JS 

The French, who have been Thames Yacht Club who gave, a 
dominant in the smaller clashes week- of their time and the use 
since economy-size yacht racing of si* of their own yachts to the 
became popular, were defending "^ministration and marshalling 
the trophy, hut it was the New of the series. * 


Zealand-designed and American- it was a =_ 

built Eyghtene that won the diplomacv as^en « « Cl 
week, just holding her own by ttat won tife week 
two points from the French de- times, rule-bendinl seeraert 
fender Laurent Cordelle in his important fin niJSSSS.” 10 *? 
new yacht Chien Jaune from La _ ruie-a biding. -* 

hv T ° ts?” com , mi ttee, headed 
b> Ric^ Hamilton-Partf? 


Rochelle. 


w f ek ,_, star,ed ^ British handed‘“out a 






iMking encouraging and administration hyhSJ\t *58 
undertones of disagreement Cherbourg mark nf rh!r!L a ! 
among competitor, many of mil e race 0 f the fitJaI lSft: 
them top-flight dinghy sailors with finishing^ 
who have retired ” to some- case the wind fJK e “ fl “ er 'n 
thing a tittle larger. course had to h? l d aQd ‘ 

Among • these were Jack that point They 6 aLI* 

Knight, sailing Odd Job. who has mittee boats M emv 
been nearer Than anyone to every course during ? ark ‘ 
representing' Britain in the races. during the ,fld«£ 

single-handed Olympic Finn class In fact, the wind „ i. 

more times than he cares -to fleet. depMed^v h JL* ni ^ 
remember, and David Thomas, s-v^ral vacht™ wa? jS?? 8 ? * to 
sailing Quarto. plet* the coS^ 

Knight was soon in the. thick the race goingto'^ 
of .protest and counter-protest, hut Eyehtene 
the- fYonch claiming his sails enough for h*»r n sbfi< ^ wej^ 
were illegal and he claiming that Corner and £l n <»# 

as- there were competitors sitting maintain then* nM« Ho11aiid in 
m the International Jury, this, overall at the ^^? s , le3d held 
1 . toe race. 




Bjjtinessman’sDiarj 


Interbuild at 
Olympia 

?2 *« some 000 stands at 
b!!*ijt U 1 ^' — ^ e International 
SHfiPP and Construction 
«ai»bItion — will be used for 
displaying goods and services 
from l.ioo companies and 21 
C0 J™iries will be represented. 

rne show will occupy the 
whole of London’s Olympia from 
jVnveoiber 15-24. .The overseas 
contingent is said to be the 
largest in the history of the 
event. The space iaken. accord- 
ing to the organisers, exceeds the 
total of the previous show and 
the removal of the woodworking 
machinery section to its own 
show (December 4-S) has meant 
that an even greater range than 
usual will be seen. 

Savings of up to one-third are 
available through a scheme 
offered by British Rail and 
Grand Metropolitan Hotel Group 
and which includes a ticket to 
the show plus a buyers’ guide. 

Justin ian is on holiday 

The conference programme 
covers subjects such as plastics 
and other materials, hutlding 
methods and landscaping. The 
conference ruus from November 
15-23. 

Fashion fair 
sold out 

THE AUTUMN fashion fair to be 
held at Grosvertor House Hotel, 
London, from October 25-27 has 
been sold out. A ballot was held 
tc allocate stands and there is 
a waiting hsi of companies 
anxious to participate. 

There will be a total of 140 
companies occupying 12K stands 
in a dispiay area nf 22 .Onn square 
feet. Exhibitors include 14 
stands from Eire, carrying a 
joint presentation by the Irish 
Export Board for the Irish 
Fashion Group. 

Know-how in 
Oslo 

OSLO. NORWAY, is fn he the 
site nf the second “ Know-How 
Forum " which is to be 
staged from October 28-Xnvcm- 
ber 1. 1974. The intention is that 
the event will not have purely 
a Scandinavian flavour but that 
it will appeal tn companies that 
wish to take out agreements 
covering a variety of areas. 

The organisers expect partici- 
pants to be those who will he 
able to offer licensing arranae- 
ments. exploitation of tech- 
nology ,-ind know-how agree- 
ments. They could be national 
groups, organisations, institu- 
tions and associations actinc for 
industries and research bodies. 


U.K. TRADE FAIRS AND EXHIBITIONS 


Current .... 
Current .... 
Current .... 
Current .... 
SepL 3— 6 . 
Sept 4—6 . 
SepL 4 — 7 . 
Sept. 5—9 . 
SepL 6—8 . 
SepL 6—12 
Sept. 9—13 
Sept. 10—15 
SepL 11— 13 
Sept. 11—13 
Sept. U— 22 
S«rn l.T — IT 
Sept. 17—21 
Sept. 17—21 
Sept. IS— 22 
Sept. 25— 2S 
Sept. 25 — 28 


East Midlands Motor Show (cl. SepL 21 

Northern Inti. Hi-Fi Festival (cL SepL 2) 

Ideal-Home Leisure Life Exhibition (cL SepL 8) 

Inti. Do-It-Yourself Exhibition (cl. SepL 15) 

West of England Gift Fair 

Midlands Eleetromation Exhibition 

Northern Floor Coverings Fair 

International Ski Show 

Horticultural Show 

Building Exhibition 

Inti. Watch and Jewellery Fair 

lnrnl. Reclamation and Disposal Exhibition 

London Floor Coverine Association Exhibition 

Computer Peripheral Exhibition 

Chelsea Antiques Fair 

London International Footwear Fair 

Assembly and Fastner Exhibition 

Lahware Exhibition 

Wood Tcchnik Inti. '73 

Inti. Filtration and Separation Exbn. 

Dust Control and Air Cleaning Exbn. 


Earls Court 
Olympia 
Olympia 
Nottingham 

Hotel Majestic, Harrogate 
Assembly Roams York 
Olympia 

Victoria Rooms. Bristol 
Birmingham University- 
Exhibition Centre, Harrogate 
Old Horticultural Hall 

Sophia Gardens. Cardiff 
Wavertree. Liverpool 
Earls'Court 
Olympia 

Alexandra Palace 
Metrupole. Brighton 
Old Town Hall, Chelsea 
Olympia 
Earls Court 

Bloomsbury Centre, W.CL 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current Pacific National Exhibition (cl. SepL 3) 

Current international Fair tc. Sept 20i 

Current International Homes Exhibition (cl. SepL 1) 

Current Austria Agricultural Fair (cl. SepL 2) 

Current International Fair (cl. Aug. 29. > 

Current Fall Gift Show (cl. Aug. 30 1 

Current National Hardware Sbow (cl. Aug. 30) 

Current Exbn. of Hi-Fi Sioreo Equipment ( cl. SepL 2) 

Sept. 2 — 4 Men's Fashion Fair 

Sent. 2—9 Autumn Fair 

Sept. 2 — TO Jewellery. Gold and Silver, Clock-ware Show 

Sent. 3 — 7 Fashion Week 

Sept. 3 — 7 International Furnishing Textiles Trade Fair 

Sept. 5 — 9 International Autumn Trade Fair 

Sept. 6 — 12 International Home Furnishing Show 

Sept. 6 — 16 International Autumn Fair 

Sept. S — 11 European Menswear Exhibition 

Sept. S — 23 International Trade Fair 

Sept. 8 — 23 International Commercial Fair 

Sept. 9—14 International Autumn Fair 

Sopt. p — 16 International Enerav Exhibition 

Sept. 11 — 15 International Knitting Machinery Exhibition . 

Sept. 13 — 23 International Mnrnr Show 

Sept. 15 — IS Children’s Fashion Exhibition 

SepL IS — 27 International Machine Tool Exhibition 

Sept. 19 — 27 Welding and Cutting Exhibition 

Sept. 19 — 2S Inti. Data Processing Comm, and Office Org. Exbn. 

SepL 21 — 23 Ready Made Garments Fair 

SepL 22 — 27 Inti. Exbn. of Fine Foods and Provisions 

SenL 22 — 27 International Furniture Fair 

Sept. 23 — 30 International Consumer Goods Fair 


Vancouver 

Izmir. Turkey 

Melbourne 

Riel !m Innkreis 

Frankfurt 

Montreal 

New York 

Amsterdam 

Amsterdam 

Leipzig 

Paris 

Berlin 

Copenhagen 

Vienna 

Budapest 

Zagreb, Yugoslavia 

Paris 

Ghent 

Liege 

I’trpcht 

Brussels 

Basle 

• nkfurt 

Faria 

Hanover 

Essen 

Paris 

Bombay 

Cologne 

Milan 

Poznan 


BUSINESS AND MANAGEMENT CONFERENCES 


Current .... 
Current .... 
Sept. 3 — 4 . 
Sept. 3 — 5 . 
Sept. 4 — 6 . 
Sept. 4 — 7 . 
Sept. 5 — 7 
Sept. 10—14 
Sept. 10—14 
Sept. 11—12 

Sopt. n— 12 
SepL 12—15 
Sppt. 13 — 14 
Sept. 17—21 
Sept. 18—20 
Sept. 24—27 
Sept. 25—26 

Sent. 25—27 
Sept. 27 


Harry Mitchell - Work Measurement (cl. Auk. 311 
World Fed. of Master Tailors Congress (cl. Sept II 
Management Training: Problem Analysis 
Dunchurch College: Problem Solving 
lnd. Society: Supervision in the Office 
Computer Power: Introduction to Comp. Operations 
Clark .Tohnsfnti: Effective Management 
Honeywell: Project Management 
lnd. Assess, and Research: Personnel Testing 
Marketing Improvements: Effective Sales Office 
Fin. Times and 80AC: Doing Business with Japan 
Bradford University: MngL Information 
Fulmer Institute: Research Planning 
Glacier Inst: Learning to Manage 
Financial Times and BOAC: World Energy Supplies 
HTS Mngt. Occupational Testing 
Financial Times: Agreements between Companies 
’ in the EEC 

Urwick Mngt.: Finance in Construction 
Management Games Seminar 


Beeston. Nottingham 
Grosvenor House. W.l 
St. Nicholas Circle, Leics. 
Dunchurch. Rugby 
Peter Runge House. S.W.l 
Cannock, Staffs. 

Great Western Hotel 
Hammersmith RiL, W.6. 

57. Maryiebone High SL. W.l 
Portman Hotel, W.1 
Royal Lancaster Hotel, WJI 
Bradford University 
Fulmer Res. Inst., Slough 
Rulslip 

Grosvenor House, W.l. 
High Wycombe 
Hilton Hotel, W. 

Slough, Bucks. 

Coburg Hotel, W.2 


The Financial Times Tuesday Ai^ust .2&,U73 


THE WEEK’S FINANCIAL DIARY 

. The following is a record of the principal business and financial engagements 
The Board meetings, are mainly for the purpose of considering dividends and official maicaiio . 
not available whether dividends concerned are interims or finals. The sub-division s * 10 
uased mainly on Last year’s time-table. 

TO-DAY Heather (Furniture TrUUl Ord. JUld A 2(i*. SOcDO. ’PC dollar premium 


TO-DAY Heather (Furniture Traded Ord. and a z jpc. 

Hsum. I.C~ JSatlffi!. A « **■ 

2MS,"A.S£“ Q iS”B.Ss. £»,. E .c- jag’" “■ - * -* .. ", 

Montagu Trust. Wmchditcr Horn*. E.C, 50 BaSfc sl Mtmtreat ZZrts. 

RHw tRobcrtl. Rochdale. 12. RdK Proof! no 0.48125 b SSlS-er 7 «M. a Db. sue; iVf . „ 


zinc Alloy Hast proofino 0.481 250 


i "Bit mss " *«;.» ^g&snjr - 1 

as aus”" Ss rsJssrfc. ,> i» «»,. «... i^ssast. 2 ;®: 

ML HOidHHU rj.iLin. R»ntlM Wlnrhmrr M mrir- SC Cwrosh 5'j*Bdj SSI** 2 * ,BC 

Interims Gmbtli* Bentley. Winchester Home, e.c., Cap | ln profile Grp. 2.1 0 

Monftt B ^oidL'ni rd> Harris (Philip], Birmingham. 11 . cfw 1 National ’imreir. Tsi. Db. Slk. IN* 

ofv?DLNO af * INTEREST PA VMS NTS — Mmm 2. gS^TSSJi aid CHM a ••.IMS 

AgrCtiiliirjl Momagi 4i*pcDb. 77-82 Scott (James) EwIntoiYM. CHaa*». 12. carp, of London Hsbc Db. 5tk. 1lw- Si 


FRIDAY. AUGUST 11 
COMPANY MEETINGS--' 


g iffoosa, Harrogate, 12. 
raff Diamunds- Park Lana Hotel. W.. 
1Z. 


Z**. 2nd Mort Bd. 2-upe 
Burnish Oil Db 5tl:. 2 W 
Burton Gro Db. Stk. 3<iBC 
Cannock 5'j*Bdj 6 11*- Z**« 


Gmbth* Bentley. Wlnchener He*. i.C.. gSBm PlUSK <8ra. 2-1 • 

H4?ri» (Philip], Birmingham. II. cfw* Nailomil ’imreir. tsi. Db. Slk. J 


ram BUSinwnnu. '*■ rn _ 

Thopn E*«ctncal Industrie. Dorchester 


Auijrsune Rural District Council 9»*oe Hotel. W- 12. 

8.3 74 m"u>K BOARD MEETINGS — 

Ayr 5M*pc 8-3.74 41'ieK HiteH 

d ulmer id. p.i 1.575P Aorow Engl noon 

unnuk VWc 5*3,74 free Monitor Holidays 

Dunustor 3k.pl Bends 6<3i74 *Uw* Rocb Calerwn ihlnteulklers 
O under ton County Council 9*1* Bonds Socono Alliance Tryst 
6.3.74 4iii.pc interima 

Government fills. Other Secs. Irmt .0(0. Alliance Trust 
|J25o DIVIDEND & INTEREST PAYMENT! 

Hereii.rd 9*0C Bonus 6 3,74 4<>i«* A.C. Cars cJ8p 
KCiun.gion Palace Hotels 4'zPcPf. l-57So Alliao Learner mas, SpcPt. t.75pc 


uondon County Bpc 78-79 3pc 
Macphenun (Donald) 0.7p 


Metropolitan Water Board 9 >ipc 78-80 Amarl 


Allnatt London Props. Db, 9>,pc 
Amalgamated Sees Ob. 3>i,3ii.3tL5ii0C 
■T 1-75p 


2 >4 pc 

New Zealand S'ipc 1974 ZJ»oc 

Newmaric (louisi 8 pc 78-80 3 pc 

Premier Invest. 1.4p 

United BrKlsn 8acs. Ttt. 2A687SP 

United Gas Inds. 2.1 p 

■varlev carp. 9*iPC Bonds &/3£74 41 

Wait Bromwich Com. 1 gj»oc Bonds 

4lC3lr TO-MORROW 

COMPANY MEETINGS — 


Arayle Sacs. DB. 3Upc Eiectrlcltv Board o» Nth« Ireland e 

Asndown Inv. Tst. Db. 2‘:Pt 1981.83 3>aPC 

Aisoco. Biscuit Mrn. Ln. 3L.5<adc Estates Dowel oo. P*. 3oc 

Assacd. Biscuit Mlr. Ln. 1995-97 4.65 a Exchequer E'jpc 1975 J’.Bt 

Ln. 193B-97 7.51P FcrHer Pollock 1.25 b. PI. 3l*pe . 

Atkins Bros. 1 Hosiery} 3 4 dcW. 1.925* Ford Motor Com. BOcls.. Com. 20ns. 


Atkins Bros. iHowery) SHpcW. 1.925* 

g € 41 iiipc Ayrton Saunders 5ocPf. 1.75oc 

inds 6(3.74 Berry Tsi. Db. 4HPC. Ln. 2<a* 


... Forte Do 2.4. 3.B7SPC 

Berry Tsi. Db. 4 Hpc. Ln. 2<s* Gs I la her Ln.Stk. 3 k_ . , ... „ 

British inausts. and Gen- Invest. Tst. DB. General and Commercial Inv. Tst. 5 ipe 

3>ipc Prt 1.92S* 

Brltisn Sidic 7 pcP 1. 2.4S* Gostetner Papers Dcj-Stk. 2‘a* 

Burmin on LnAik. 4i,pc Grcencoat. Prow Deb.5tk. Siapc 


Ahern Serviced Fleming Hotel. 9. Burmin Oil Ln^tlc. 4i.se Grcencoat prow, tyn.a w. 

cox (HO Plant Hire. Wl*lwtee House. CUM» Inv. Trt Do Ha IV. 2. 2V. 2t. g^dl.R^ $9 7 ? £2.GB= 

Hensner -Furniture Tradeil. 34. Famng. Cattle's (Hidgs.i O.BIZSo ijialfc JI WI B?Swar* ,,B DSo ^ ' S ztpe l,0fi 

don street, E.C.. 12. . Carllol Inv. Tst. 4pePI. 1.4* HSl'ilfS-ta s 


; Macdonald Martin Distilleries. Edinburgh. Combined English Store 1 Ln.Stk «LPC 
I 12. Continental and Indust. Tst Db. 2 'ik 

1 Maynrook Prcwartlea. Cavendish Hotel. Court Line 2. Sp 

S.W. 3. Cox iH.t (Plant Hirer 1 .4B73p 

Powell Duflryn. Dorchester Hotel. W.. 12. Cr Kali-Hope Engs. 2.275 b 
R- ed (William 1. Great Eastern Hotel. EC.. Croda inti. Ln. Ska* 


12. Cranlte Foundry 0.7S75P. 

South Wamaralah Tea. Dowgate H«n Danae Inv Tst- 1.8B5p 
House. E.C.. 2.30. Debenture Corp. 0.S6B 

TrjHord Carpets. MancKeSter. 12. Dec* 5*Pf. 1.75* ___ 

BOARD MEETINGS — Derby Trt. Inc. Shs. 4.101P 

Finals Dow Gro. Ln. 3>j* 

Anuls Securities Duport a*Pl._1.7S* 

Astra Securities English Card Clothi™ 1 -49B3p 

Bucknall Trust EdHltV Income Tst. Db. 2s.3Pi* 

Jentiguc Foster Bros. Clothing SbscPI. 1.325n 

Klnta Kellas Tin Dredging Grant (J.i (East.' Db. 3L*_ 

-othlan Inv est me n t Trust Greatermans Storas GncP 

Meat Trade Supplies P<- 2 5*. Znd5*PI. 

NMA Wright Stephenson 5*Pf. 23*- 

staplegreen Insurance . Gnf(rths Bentley a.d375p 

Wingate Investments Grosvenor Caterers HSIaeg 

Interims Guthri« Coran. Lo. IV* 

British RoUmakers Hammill Brick 0.B75P 

I Low and Bonar Heoworth (J.I Db. 1>* 3h 

Nu-Swlft Industries Hutton ffi. F.1 10«*. 

Pearl Assurance Industrial Commercial Fins 


Guthrie Corpn. Ln. 3V* Mainer and Plan SvjpcPri I.a37b* 

Hammill Brick 0.B75P Monsanto Textiles 5tlg..DJr. Ln. 2 <;pc 

Hedworth U.I Db. 3n 31 mk Naim-Hoors (formerly Nairn wuliamsoni 

Hutton (E. F.l lOcts. Db. 2 pc 

Industrial Commercial Finance Ln. 4-ia* Northern American Tst, DB. I':* 


Slouun Estates International Computers Db. 3 pc Nottingham 8* 1979-dO 4* 

DIVIDEND & INTEREST PAYMENTS— International Publishing Caron. Db. 4PC. Nyasaland 4‘iK 2L* 

Barking fli»pc Bonds 29’B.*73 £4.1981 -n. Stks. ZU 3 U » 4ijpc P * U btcam Nj». Db. 1W 

Bucks. Water Hoard sit* Bonds 29(8(73 (nveresit Grouo EncPf. 2.1 pc Port ot Lonuon b':oc 3 u* 

£4.1981 Jevons Cooper 1.79o Proprietors ot Hays Whirl DB. S^spc 

Darlington Bb* Bonds 29-8.73 £4.1981 Kaiser Aluminium and Chem. US 12b cents r mio Rentals Ln. I'm 
Gateshead Bia* Bonds 29IBI73 £4.1961 Lada Invest. Tst. Income 0.84« Ransomei ana Rapier Ob. 1 ><pc 

Gravesend 84* Bonos 29/8/71 £4.1961 London and Kolvrood t«. Db 2>]* Rcdi-nd 2.2/5* 

Irish Wire Prods. 1.250 Long John MtntL- Db. 3* River Piste and Gen. Inv. Tst. Did. 1.05p. 

Johnson- Richards (H and R> Tiles 2. Bo Lyle Shlpoing SimcPT. 2.362S* SpcPtg. 1.75* 

Mclntvre 0.6125a Manchester Garages 0.25P Robinson iThomasi Db, o.':.3* 

Koval Bank o> Canada Q.io els. 

Salisbury U.I tProps.i Ln. 4* 


Mclntvre 0.6125P 
I Minster Assets 1 J15p 
! Norfolk B'a* Bonds 29>B>73 £4.1961 


Manchester Garages 0.75p 

Marshall l Thomas. Invests. GpcPf. 2.1 PC 

May and Hassell GpcPt. 2.1* 


North Cotswold Rural Dlstria Council Melbourne and Gen. Inv, Tit. 6tiPcP*. ailro-d si-pc 2-Lpc 


8‘aPc Bonds 29iB,'73 £4.1961 2.275* 

Redbridge H>,dc Bonds 29/8773 £4.1961 Metal Box Ln. 3* 


Reed (William i 1.31 2SP 

Rtlev (Robert) 0.525 p 

TViurrock B'»* Bonds 29'8|73 £4.1961 

Trafford Carpels 1.2513P 


Wandsworth 8iiPC Bonds 29/B/73 £4.1981 PlClhC 
Wrlght-Scrlven 0.7n Park Yorkshire Hldgs. Ln. 4i>* 

Perms 1 1 0 525p 

THURSDAY. AUGUST 30 ___ Pretoria Portland Cement 9.33 cts. 


Mitchell Cotta Grp. Ln. 4ne 
Moorhouse and Brook 7>;*Pf. 2.625* 
Os'lvy and Mather lot. V6 cts.- 
dial Id Grp. Ln. SUdc 


■nttc' Canadian Inv. 5 cts SC 


London and County Securities, Barrington 
House. E.C.. 11.30. 

Syltone. Bradford. 2.30. 


West Cumberland' Slik Mills. Whilhaven. Southern India Tea E«s. BpcPf. 2.1* 
o Steel Grp. Ob. 3-'«* 


Shaw Carpets BpcPf. 2-8* Stirling Bpc 1 974-7 £ 3 DC 

Smith Bulmer 6ncPf. 2.1 pc 10*Pf. 3.5* Tanganyika 5/«BcStk 1978-62 2'v* 


Zinc' Alloy Rust- proofing. Wolverhampton, 227Soc 

it iiq Tfienire do. 

RflARD MfCTlMCS. TllcphOW Kid G«?n. Tst. DtJ. ZUpc 

BOARD MEETINGS— T ^ o ^33^ ^ 

ssSir- 

Hmnard and Wyndham K. n 0» &P 30cta. 

vRSKn credit i 

W 7^im S S,0r ” Db i4 

mark and Edalnqtwi Wevburn Engng. 6ocPf. 2.1 

BlSoden and N*k« Wormalds Walker and Atks 

Brown Bros. aSd Albany ZMnMm Cooper invests. 3.6, 

Edward Le Bas SATURDAY. 5EFTEI 


Tendrino Hundred Wwks. Ord. ol CIO 
28o. a* New Ord. 17 50 . P<d. Ord. 
ol £10 2 Bp. 4pc PF. 1.4pc. b* P». 
2 . 1 *. 6!:* Pt 2 . 275 UC 

Trans Union Coro. Zi-cu. 

Treasury Ln. B'apc '597 a sec 
Trovdale Inds. 7* Pt. Z.JSpc 
UBM Grp 7!;M PI. 2.623PC 
Vic Iter, Ln Slk. 3* 

Victory Bds 4* 2oc 


UBM Gro. Db 2 if. 3b SLdc Ln. 5* Wallpaper MntS. Si S:k. 2oc 
Union Steam 5hlp of NZ S>:*Pf. 15cts. Whitbread Db. Stas 2‘i I'.nc 
Wankle Colllerv Ca Db. 2>nK V/hltes (Tlmolhv tn. SH J’-or 


Mather and Platt 
Ofrcx 

Richards and WatU 


Wankle Colllerv Ca Db. 2J«* 

Wevburn Engng. Sot Pt. 2.1* 

Wormalds Walker and Atksn Ln. 41;* 
Zambia Copper Invests. 3.6 p 

SATURDAY- SEPTEMBER 1 


Whltstab'e 5 '.-pc Bds. 6 3 74 2'a* 
' ii>» Invert. Db. S.ks. a* 


DIVIDEND A INTEREST PAYMENTS _ 
Aberdeen Edinburgh and London Tst Db. 


rhards and Wellington Industries . 2* 

DIVIDEND & INTEREST PAYMENTS— Algoma Central Railway iscts 
I Alderman Secs. O.S6p American Brands S9 Sets 

Brunner Investment Trust 0.9625 b American- Metal Climax 37.5cu. 

I English and Overseas Invest. 0.14 b Anglo-Argentine Tramways Db. 


jeonci: of 

to iIh Diudeci «t 

The Flintkote Company 

41:1 DebeaLurcs Dne Ontobaei,]^ 


OfR. and A Ord. 9». «• 

Australia (ComnjwwMIth oti 7* 3 :PC 
Bank a# Montreal ZZcts. 

Bocrtie 7* 3‘a» h 

Bawatcr corn. Db. SIX. 1 «« 

British Aluminium 0* «• -- 1 

Buffalo a"8 Ljko Huron Wv- imwon-na. 


If» between The FUalkote cZZr <■ 
and Saak cm Trust Contmuy, u iw?** 
tile Tmatee boa kIkW by lot, 
8b3»>Uen on October L leu at agL?' 


Cotta R/ea Rlv Db IWt 
Courage Db. t’b- 2W , vs* 

Cullen 1 s Stored 5*P f - J- 7S * , 

DaiHcR and Son Oreworlea Db. .* 
DetxHihams Db. 2* .. 

Derbyshire CC. 6 >*BC 1 97 3-7 d_ 3 JMK 
Dominion and fien- T*t Db- 2 ‘a* 
Dunbarton CC. S-:p« Rod 19-5 vW 
East Surrey Water 4*Pf 1 **■ Do- 

East 3 '‘woreeswrs^S Waterworks ( W 

(10* max.l 3. Sac- S*Ord 1 75* 4* 

Pf. 1.4*. S*s*PI 1 928* 

Economic Gn> flpcP*. 2.8* 

Electric and Cm Inv. Db. 4'sOC 

Eleetrlclly Board o» Nthn Ireland B’f* 
1981.83 Ha* 

Estates Dove! op. Pi. 3* 


c”rt n Lln“'a l !3? ln * M - T “ D '’- 2 ' 1DC icfttaJSt Benson invest. Deb Stks. 2 

Cox IH.I F Plant Hlref 1.4B73p etb -7.70 

Cr tUII -Hope Engs. 2J7SP fcfSSSST sSnSSnSrSfa 14990 

Cranlte 1 'Foundry ^(T7B75p. BPCPF. 2.8* tmtoe* **7* *s?l* 

DM cffijJ a*2lS Corporation '7U* Bos. 4,9 74 

Derbv A101. L,WrCn " ^ 

goww Grp. Ln. 3*1* London’ (Corp. on 3'jpcOeo.Stk. 33-93 

Duport 3*Pf. 1.75* 

English Card Clothnm 1 ul9B3p London County 3* 1920 1 >:* 2>i* 

Equity Income Tst. Db. 2sMK 1920 l'<K 

Foster Bros. Clothing 5 <i*PF. 1.925 b London Prudential InvoiL Deb. Stk. 1 'i* 

Grant (J.i (Eau.i Db. Ito Lowand BoSar Grp. 5';*Prf. Slk. 1.925*. 

Greatermans Stores 6P<Pf. 3* 5* Bpc In and 2nd Prf.Stk. 2.1* 

Pf. Z-5PC. 2nd5*Pf. Z-Spc- 3rd , M G. General Trust Fund Income 

Gnfttlii BenUev 0.4375 b McCIMrv' L'Amie Group SKPrf. 1.75* 

Gmvoner Caterers 'Glasgow) Db. 2<c* Magnet Joinery Deo.Stk . a . 


Sangeri Ln. 3* 

Schraders Ln. 3'«* . , e 

Scottish Mtg. and Tst. SncPf. 1.7S* 
Scottish Western Inv. 0.4a1Z5p 
Sevenaaks and Tonbridge Wtf. Cons tSoc 
max.l 1.75*. 4 pcPi; 1.4*. 1 

1.S75PC. SLaePr Z.0125OC. boePf. 

Sig'node 21.fi cts. Do. 3.3 els- 
South Africa (Union af> 4>!PC 2Wue 


I clptl fimaaat thereof pin* | ot S2: 

1 accrued w tin? rcitamnrton date. 

, prlacipnl amount of Du 4>gs na- 
tures dug 13B0 bear las U 13 
! numbers: “may 

Coupon Debenture! «( SUM. 

dcaoKlnatJen ^ I 

M M 409 816-1271 1639 2030 1 

37 4M 818 1278 1640 2^0 

38 438 8E0 T316 1688 2070 

47 439 B99 1328 17o0 scan 

68 441 903 1830- 1784 2m 

60 486' 805 ISM 1769 ran 

61 510 S £2 1856 .1770 sfn 

68 822 1011 18« 1773 am 

79 550 1C34 W27 1781 fm 

86 S73 1035 1478 2177 

213 601 IMS 1491 1861 2207 

226 621 1002 1512 1865 22ig 

23) 623 1076 1629 1871 2233 

E£S 630 1081 1670 1873 £2U 

290 643 1092 1675 1874 2244 

645 1102 1684 1890 22B7 

MO (W7 1157 1593 I960 3i7s • 

309 723 1178 1613 IMS 228* 

343 749 H S3 1614 2018 EHl . 

176 767 11R3 1621 2024 22M 

3BS 802 1286 1629 2027 2281 : 

FiiDr Bcclatcnd Pebrgtnrm wu - 

Ter md e mp tlo n to whole ot 
Felly RoglsfcMd 

pnbonturv taui . 

Mmnbns DananlnaHon CsHfJ 6 
R- 127 51,000 tiiw, . 

R-141 3JJOO iSS 

R-147 1,000 tSS 

R - 143 3.000 

R.1S1 6,000 2^o 

Accordimtly. on or after October , 
1073. the Debentures, or Portton* utmJt 
so duslcnated for redemption wi muwSS: 
due ond payable and wUl h» KiSil 
United Elates at the office ot Bna*!, 
Trust Company, Corporate Trwn? 
xlan. 1 Battery Park Plaza, New YVwv 
New York (malUu address: pq S 
—179. Chnrrh Street Station, Haw TMT 
N. 7. 100031. or at the onion iZ 
holder, tn E n g lan d at the ones of mT 
Lreal Truck Company, HnweWaST 
Aldcrmaaburr Suuaro. London pg r 
Endnnd, upon presentaUon and rmT 
der of said Debentures accompanied u 
all coupons cnpenainins thereto jm, 
turlna sabsrquent to October L rim" 
Coupons maturing October 1, lffn 
prior thereto should be detached m 
tnvboated (or payment In U» umoiaJlr 
ner. Roat.iterrd Interest trtn he said m 
or unon written order of the regtaternl 
holders In the usual manner. 

TJcon presentation of reglsbered ZMwl. 
Cures to be rcdn>.-ced (n part only -w. 
will be UAnad by thn Trustee a new rjZ 
bent lire or Debonturei ln the prhvw 
amount equal (o the uorodtemed pordS 

thereof. Kecistorod Debentures mast to 

arcompanied br proper liutrnsients #f 
asslcnmcnt in blank where nnuni ta 
anyone o!h«r than the rcgtstBred om 
to requested. 

On end after October 1. 1973, interest 
shell ecasc ta accrue on said DebcaiLrm. 
or porttoPG theroot. deaicnatad (g> 
redemption. 

The FlaUtote Comnir 

£#.- BANKERS TRDBT CCO&igf 
TruUtM ' 

Dated: Aumut M. 1973. 

D then in rev Trer lowly Drawn 
The followinp coupon Debenturci nf 
SJ.OOO. dr nomination, which «er» dztwq 
far redemption an October 1. 1971 al 
October I. 1P72. hare not yet been no- 
aented far Payment. 

October 1, 1971 
M 1266 1270 

October l. 19T2 

M 202 204 205 410 475 1288 







BUSINESS OPPORTUNITIES 


-.v-r.Vj iA-.r.Vr*-' 




ACQUISmONS & MERGERS BY AGREEMENT 



AMALGAMATIONS & INVESTMENTS LIMITED 

LICENSED DEALERS IN SECURITIES 
36 Cfiesharr, PljM. loadon SWIX BHE.Tel: 01-236 4551 ✓ 


MARKETING BELGIAN ALUMINIUM CURTAIN 
WALLS & WINDOWS IN THE U.K. 

Leadinc Reiman dcsiL'nrr and manufacturer nf aluminium 
windows, facade curtain walls and metal industrial cladding 
with many references including well-known huildings incalcd 
on three continents 

seeks a British partner 

.already involved in ihc fixine of nielal claddings and of various 
types of elevation and/nr willing in diversify activities and 
having 

branches covering all U.K . 

The target will he. major architectural projects such as public 
buildings, high rise huildings. factnries ole. . . requiring a 
rather high level of fccbnieaj l.-nnu-hnw. 

Possibility of local mamif.-iciuring if needed. 

For first contact, please write Box E.IO.’JT. Financial Times, 
10. Cannon Street. EC4F 4RY. 



Up to 100% available now from 3%% over 
sterling Inter Bank rate. 




On commercial and industrial properties from 
10 35$ o^er 10-15 years . 

Contact Britain's leading finance consultants. 

0 PETER G. HIRSCH& CO. LTD 

^ 15 Berkeley Street. London W1 
Telephone: 01 - 629 505 1 


i 

’M 


WAREHCliSia:- 119 THE NI8LAH0S 

Modern, dean 35,000 ft. single-storey warehouse at 

Wolverhampton nj 5 storage space available Ideally situated close 
to aii major trunk roids. We will efficiently store, stock-control, 
" & pack " or distribute any type of merchandise competitively. 

Telephone Mr. A. Wild (BILSTON) 0902 4432B for fast action. 


English executive with profes- 
sional engineering background 
and 22 years’ experience in Aus- 
tralia can assist your export or 
investment plans by providing 
up-to-date marker, product or 
economic information. 

Addrni tour enquiry (a ; 

Managing Director, Girth Engineering 
Pty Ltc.. 36 TcleprgpB Road. PymMe. 
N.5.W, 2073 v Aui train. 


TAKE AWAY FOOD 

Cook-inn are Britain’s fastest 
growing chain of Take Away 
Food shops. Minimum contract 
six shops, subject to successful 
pilot scheme. Toral cost 454.000. 
Fifty per cent return on capital 
within one year. Fpr full details 
contact:— Managing Director, 
Ccok4nn Ltd., 97, Old Bramp- 
ton Road. London, S.W.7, 


CHAIRMEN AND MANAGING DIRECTORS- 

From time to time a number of companies AND a number of Senior executives are on the look-out for an ” Meal 
appointment.” Amongst a number of first clan executives keeping an eye on the market are:— 


FINANCE 2 . FINANCIAL CONTROLLER / SECRETARY / 

i rnnwr mium-mamt aawen n a u.„, TREASURER, H.A., F.M.C.A., F.C.I.S. Good French 

Sn°.nith G and Ceniun. A prizg-winnor. with large mtemarional 

0.mrtL‘ W h * reu P «*perlenee. covering financial management. 

hi* languages. AGE 2S. SALARY £3.S00 4- C ' V ^ P " Acf 39^ SALARY £B 000 + 

3. FINANCIAL CONTROLLER /CHI 9= ACCOUNTANT, AGE ■ J, ‘ 5ALAKT «.UUUt 

B.A. Cantab., A.C. A. Fluent French, good Spanish. 4. SENIOR INTERNATIONAL FINANCIAL EXECUTIVE, 
some Italian. Hiving achieved a remarkable turn 8. Sc. Good Spanish, with major International manu- 

round in well-known service company now seeks facturing group where he has held responsibility for 

greater challenge. AGE 31. SALARY £7,000 merchant banking arrangements world-wide. Would 

MARKETING locate In any main financial centre. 

5. YOUNG MARKETING MANAGER. Fluent French. - AGE 48. SALARY £13.000-1-, 

good German and Spanish, r. $. G. trained, but /temcdai MAMarEMCMT 
particularly interested in tourfsfe and property <*fcNfcKAL MAIMAGcMcNf 

development. Seeks company whh en tre*eneurtoj *. DEVELOPMENT MANAGER, M.K.C.I. Good French 
flair. AGE 26. SALARY £3,500 with world -wide project development experience 

7. MARKETING MANAGER. B.A.. M.B.A. ..Good in the leisure, hotel and catering induiiYie*, rndnd- 

German, some Spanish and Portuguese. Following in g viability studies and the implementation of 

training in banking has had a highly successful systems and controls. AGE 30. SALARY £3,500 

jssje- wouM ^sknnjsfajfft trszsTinuA rossrsz 

9. MARKETING MANAGER. Bi-lingual English/ n,w cl>t ll * flg * - AGE 33.^U-ARY £7J00 

German, good French, and Italian, with international 10. CHIEF EXECUTIVE, M.A. Of large engineering 
eaperlence of fiasc moving consumer product*, parti- manufacturing group (T.O. £80 M) with wide 

culirly " new ventures." Has managed an inter. experience of turn -round, merger and acquisitions 

national ulrs force. Unsettled by recent merger. situ at ton. wishes to move to . greater challenge 

Would locate anywhere in Europe. because of back-seat-driving chairman. 

AGE 41. SALARY £12.000+ AGE 35. SALARY £15,000 

If yau arc interested in any of the above; or feel that perhaps you yourself should be amongst them, 
please contact me in complete confidence. 

Robin R. WhaJley ’ 

INTERNATIONAL APPOINTMENTS (LONDON) LTD. 

Caldcr House, 1 Dover Street, London WIX 3PJ. Tel. 01-829 6887 
Cables: Interappt London. 


Confidentially... 
convertyour debtors into cash 

co/vwc7--Confidentiaf Invoice Discounting Ltd 

P.0. Box 400 Brighton BNT4HT Phone: 0273 66709 




CONFIRMING HOUSES 

are invited to be represented by a new finance centre in 
Copenhagen, covering Denmark and the rest of Scandinavia, 
Particulars and offers to Box 5320. 

Polacks A nnoncc bureau A/S 
Veil Glyptoteket 6 
DK-1386 Copenhagen V. 


LONDON BA5ED 
INTERNATIONAL PROPERTY 
AND FINANCE GROUP 

■s interested in recaivmg propositions 
of an mV'iianent and development 
nature, including commercial. Indus- 
trial and residential scheme!. Con. 
(Ideraden an be in the Form of com- 
mission. or participation, to suit 
ino:-»uLal cgui:ur.».,3. Sucsiant.^i 
fund: are available. Please send full 

details in th; sc'icte*» confl»*?nei! 

to MD. Boa E.0976. Financial Times. 
10. Cannon itreec, EC-JP 4BT. 


FiNANCE 

FOR SPECIAL SITUATIONS 
Cor?ara:c finance railed additional 
:o ijais: ng arrangement Comoanies 
“i*n oroblcms gf eaacnSIng 
turnover or new oroieets ot particular 
inter esi. Phone or write Ol-Zaa B358 
Indemnity A Finance Brokers Ltd,, 
HM.giie House 26 Old Bailey. 
London. EC4 7HS. 


BANK OFFERS SUBSTANTIAL 
FUNDS, FAST DECISIONS 

Emblishcd prints bank has consider, 
able fundi available to finance the 
acquisition and development of 
property. Proposals rocoivc the im- 
mediate attention of a Director. A 
Director with the experience to pro- 
vide profitable advice and the power 
to authorise finance. Write now in 
strictest confidence to Box- £.0979. 
Financial Times. IQ, Cannon Street. 
EC4P 4BY. 


WANTED 
FACTORY or WAREHOUSES 

Birmingham Area. 10-20,000 
sq. ft. Single Storey. 

Roils Tools Ltd, 

(J4 Slock/riori Rd.. i£j. Qi-928 3131 


FURNITURE EXPORTS - 

Manufacturers of quality Quick 
ossembir furniture seek contact wt;n 
responsible export merchants, con- 
firming houses, etc. V/r offer a com- 
ps drive product, quality plus quick 
deliveries. Writ* Eox El 025. Financial 
Times, 10. Cannon Street. EC4P 4BT. 


HARDCORE /INFILLING 

Two million tons immediately 
available near London. Quantities 
and price by negotiation. 

Write Box E.0973. Financial 
Times, 10. Cannon Street. 
EC4P 4BY. 


GENEVA 


B Executive offices nod conference 
rooms for short or Ions term 
rentals. 

D Mailbox, telephone and telex ser- 
vices. 

B Translations and secrciariai ser- 

. WlM. 

Business Advisory Services 

3. Rue Plerre-Fado. 1204 Geneva 
Tel.: 3045-40. Telex: 23342. 


CHAIRMAN— M-D. 
We fill executive and 
professional appointments 
quickly. • 

Executive selection 
throughout U.K. 

Brochure on Request 
KEEL ASSOCIATES. 

179, High Street, 
Tonbridge, Kent. 

Phone 67872. 


SMALL BUSINESS FINANCE 

A COMPLETE FINANCIAL SERVICE 
*" Expansion and Venture Capital 

* Bridging Finance 

* Equity and Loan Capital 

* Invoice Discounting Facilities 

CREDIT CAPITAL HOLDINGS 
LIMITED 

(Mombert of tha Association of Suck 
and Share Dealen) 
MERCHANT BANKERS 
London Correspondent Office, 

1. The Manor. Davies St— Mayfair. 
London. W.l. 0 1-49* 3571. 


rUNUS AVAILABLE. Business 

nevel on ment finance from s;$w pj. 

Contact HARTLEY PMCKETT & CO- 
61. Warnforo Court. Throgmorton St. 
E.C-2 Tel.: 01-626 7527. 

WANTED, leasing ana or plant hire- com- 
pany. immediate Decision.-— Write Bo* 
B.S549. Financial Times. 10. Cannon 
Street. EC4P 40 Y, 

ROOFS. Gutter*, ranks, Walla leaking. 
Contact :he Waterproofing Experts. 
Plastic* and Resina Ltd.. Cleveland 
Road. Wolverhampton. Tel. 53215. 
ADrONE BUSINESS SERVICE Oder hi 
Regent Street. W.l., mall, telephone, 
ice* ana on ice services. Phene 01-724' 
JS31. or write boa B.6070. Financial 
Times. 1°. Cannon Street. 6C4P 4BY. 
COLD ROLLED Interwouno call enos also 
Galvanised colls available for immadi«t« 
delivery. — Write Box E.D972. Financial 
Times. 10, cannon Street. EC4P 4BY. 
IBM ELECTRIC TYPEWRITERS, factory 
recondiUongd and eligible I or warrantv 
ana maintained py IBM. BUY— sa»e 
UP to 30.%. LEASE 3 yr. from £1.47 
ffMr Re NT — from £13.20 Mr month. 
„ "mR. y«J7« 01-641 2365. , 
a bargain. Limit* companies £26. 

Fsrmaticn £3650 lnd. VAT. Express 
£°- *»*«:itioa Limited, 30. Citr Rd.. 
E.C.1. Q 1 -02 B 6434*5. 


Booksellers 
will be hit 
by dearer 
post 

By David Walkgr 

BOOKSELLERS ARE likely to 
have to make widespread extra 
charges for specially ordered 
books as a result of -the postal 
tariff increases next month fol 
lowing Price Commission con 
sent earlier tbis week. 

The rises hit the booksellin; 
and publishing trades especially 
hard because of the steepness of 
the advances in the lib to lib 
Soz. weight categories in both 
parcel and second-class letter 
post. These are the weight 
limits between which the 
majority of single volumes falL 
The second-class letter rate 
for packages of between lib and 
lib Soz. is to go up from ll^p 
to 13p, with a 5p increase for 
packets of more than lib Soz. 
For parcels of similar weight, 
there is a 5p advance. The rises 
are among the highest in per- 1 
cent age terms in the Post Office’s 
Increase package. They went 
through despite a strong cam 
paign by both the Booksellers' 
Association and the Publishers 
Association, and approaches by 
both bodies to the Price Com- 
mission and the Post Office 
Users’ National Council. 

“We have complained bit 
terly," the Booksellers' Associa 
tion said yesterday. 

With something like 2S0.00L 
titles in print at any one time, 
it is impossible for even large 
booksellers to bold fully compre- 
hensive . stocks, while most 
smaller bookshops frequently 
have to order specially from the 
publishers for individual cus- 
tomers. 

Significant item 

As a result, even though a sort 
of co-operative delivery service 
is operated by publishers and 
booksellers, postal charges form 
a significant expense within the 
trade. 

At present, many booksellers 
absorb those costs in their 
margins, though a few, includinq 
some large chains, already im- 
pose extra charges where a 
special order is necessary. 

Now, the Booksellers' Associa 
tion said, the majority will prob- 
ably have to pass the additional 
costs on to customers, especially 
when the shop itself is deliver- 
ing books by post and thus fac- 
ing a double ebarge. 

Companies with large mail 
order businesses could be seri- 
ously affected, and one fear is 
that the overall books market 
may decline as a result. 

The Post Office Itself expects 
to lose business as a result of 
the increases. At present levels 
of use of the mails, they would 
bring in £S9m. in a full year 
but in fact the PO expects its 
extra revenue to come to only 
£49m. annually. 


IN FLORENCE 

from 13th to 16th September, 
1973 

AT AERHOTEL 
BAGLION! PALACE 

Piazza dell*Unita 1 tali ana, 6 

COMPLETE SHOW 
OF 

MENSWEAR 


Suits 

Overcoats 

Rainwear 

Shirts 

Knitwear 

Ties 

Foulards 

Hats 

Leather 

clothing 

Shoes 

Sags 





exhibited by the most qualified 
MEN'S FASHION FIRMS 

For information : 

CENTRO Dl FIRENZE PER LA MODA 
ITALIANA 

50121 FIRENZE -Viale Gramsci, 9/A (Italy) 
Tel. 679.183 - 672.404 


tn Italy the world's big footwear markets 


Iff 



37th Internationa! Market of footwear, leather and similar products- 

Vigovano 

from 14th I to 17th September" 973 in the grounds of the Milan Ri r 
INTERNATIONAL EXHIBITION OF FOOTWEAR 
o AND similar PRODUCTS 

information; Segreterla Generate MiCAM— via Correggio, 3- 
20149 MILANO (Italy) 

BOLOGNA 

To-h fr< *2 *th to 12th March 1974 

th International Footwear Fashion Show— Leather Fair— 

Informs rir, ■ cs^S 1 ^ ss ®fi« — Stylists and Learhcrgoeds . 

n formation, ENTE FIERA BOLOGNA — Via G. Ciamidan. +■” 

40127 BOLOGNA (Italy) . ’ __ 


r 

m 














The start of a fire. 

The cause, accident or malice. 


A fire starts. 




nm 


1 minute. Flame and smoke unable to escape, spread 
further thanif the fire were vented. 


MBSti 




2 minutes. Already the source of the fire is obscured, hampering 
and endangering fire fighters. Even if they’re this 
quick in responding. . 





Rising heat and flame trigger the fusible Hnks 
ot fire, vents, at a pre-set level. 

Or, vents are activated by smoke detectors* 



Smoke and flame act as additional visual wamin 


♦ v-.r . ' / V ' ‘ 

\ ' i m * 

* '' v 'j.’t yj' 


; 9 4 


v 






mnutes. By this time, smoke from even a ioft x ig ft fire has 
completely blacked out a 200,000 cubic foot building. 
Effective firefighting is now made impossible^ 
resulting in enormous water as wdl as smoke damage. 





The source of die fire remains visible allowing 

fire fighters to deal with it swiftly and systematical! 
Damage is kept to a minimum J 

Coif automatic fire ventilation. 






The Financial Times Tuesday August 28 1973. 


ToSouthKast 



Indeed, why fly to South East Asia via 
Copenhagen, of all places, when there are 
through flights from London? 

There are several good reasons why so 
many experienced travellers do just that, and 
take our Great Circle route to South East 
Asia, the Trans-Asian Express. 

Let's take London — Bangkok as an example 
and make some comparisons. 



iSIS 

ulKfr 



miles 

number 
of stops 

time 

Through flights, average 

Via Copenhagen and the 
Trans-Asian Express 

6,515 

3.3 

17H hours 

Saturday 

5,956 

1 

14 hours 

. Mon. Wed. Thur. Fri. 

5,964 

2 

15 hours . 


If you are bound for Hong Kong or Singapore, you 
can also beneiit from the savings in miles and hours 
by the Trans- Asian Express: 

HONG KONG 

Direct connections daily from Bangkok. 
SINGAPORE 

Monday, Wednesday, Friday and Saturday flights 
go through to Singapore. Friday flights also call at 
Kuala Lumpur. * 

You can fly the Trans-Asian Express with SAS 
Monday, Wednesday, Thursday or Friday, with THAI 
International Saturday. 

And don’t forget: When you travel to South East 
Asia, you have two alternatives — 

FLV VIA COPENHAGEN - Qfi FACE A DETOUR 


£ 4 S, 


SCV/V0J/VAMA/V Aftfl/WEf 

General Aaenl lor Thai Iniemational 

Call your SAS aulfiorised Vavol aaoru or London 01-7344020, Bristol 202139. 
Birmingham 6434778'9. Leeds 41766, Manchester 8326431, Newcastle 21544. 
Glasgow 2485832, Dublin 433467. 


to make 
new form of spun 
vegetable protein 


BY JUSTIN LONG 


Demand for executives 
‘still at record level’ 


BY IOHN TRAFFORD. MANAGEMENT EDITOR 



jobs vw on offer by pobtoSS 
private employers to fir***? 
graduates, but that the iiumZ 

food manufaeturly l me a“ t ^ ^fessTo"^ ^d~Exwi- The same trend Is to.be found f 
. „ _ _ Food Standards tive Register reports that j n Italy whereas m West ■» P« JSma wS - *1-^ - 

versioa of fcesp. its precooked, Coraraittee is reviewing . non-Lg^j^ on its booto! are at ^ GermanV( demand (as regisiered *'& 


having stayed buoyant during quarter of 197*1 
the normally slack months of 
July and August. Qafarv rise 

The Department of Employ- 


A FURTHER development In an ICI spokesman said at the 
the factory -made protein week-end. 
industry — which is still in its With new-style nutrients being 
infancy— will shortly be made taken more and more seriously 
when Courtaulds makes available in ' the 

a new dehydrated and vegetarian industry. _ r - t ive Mg)Sier repona mai in ltaiy wianv*. It swmB Mr . ain 

Coraraittee is reviewing non-vacancies on its bootot are at M Germanv , demand (as regisiered « seems wnaJn 
traditional proteins, and its \ aii.^e pea k and that the rate through advertisements in news- 

study would certainly include )of jobs * now abT ,ogt papot |) is actually lower than a dejeto^d itn iWJJ and Ifcj . 

i double that of a year ago. Most JUr ago. _ * ,U n ° l ** rewn]D ^ ** nt . 


meat flavoured product. 

Still to be completed 

marketing plans for the 


are study 

new 


form of spun vegetable protein, present controls over the com- of the jobs handled by the The com pan v comments that . „ . 

which is expected to have wider position of foods and of labelling I Register fan j n th e £2,000-£2£00 the figures pose the question of Opportunities 
applications and be ouster to ce^ulaUons ‘category. whether economic activity and rr 


«toro and retail than a pre-frozen The Committee is expected to] 
product report to the Minister of Agri- 

Tf the reraaininc olannins goes culture towards the end of the 
a«i well as is honed marketin'; year. 

arrangements should be ready There does not appear to be 
for announcement sometime in any reason for supposing that 

thp 3 ii turn n. amendment of the Food and 

rt*h*»r indications of the Drugs Act or drastic revision of 

advance hPinc made in th» regulations would be needed. - 

i , Aefnrv-T>rnducpd protein field “ Existing legislation is not 
can h«* expected in the next few designed to. restrict the intro- 
duction 



Further up the market, MSL. demand for executives necos- The Central Service* 
the management selection con- sarily march hand in hand. univewiy Ljraew in _ 
sultan ts, savs its monthly Index part of the increase in U.K ter. which co-ordinates va 
for vacancies advertised in the demand is undoubtedly caused with the various 
national Press in July was. like by the Government’s incomes wuntaent boards. say^/g 
that of June, the highest for policy. This has meant that the Erst three monthly vacancy,,^ 
that month since the index was quickest way for an ambitious (published in June. July andji**' 
started in 1959. August has also man to get a substantial salary week) carried as many vacadclH 
been unusually busy. rise is to change his. job. as all nine lists put out on b^j* 

J m- of last year s graduates. 

Turning to opportuwffl tt 


Compared with July, 1972. The recently-announced 
demand for personnel specialists crease in the mortgage rale is 


months. m Ilf „ r* -f was 200 per cent up in July this expected to exacerbate the situa- abroad. Robert Lee 

In tho animal-feed wernr. Ministry spokesman said. It is year. Computer staff (up 172 per tion. Furthermort. there is a national, the executive selficUfa 
Parish Petroleum hnnes fo he only designed to safeguard . the ^ production managers fear that. If Phase Three does not consultants, say there is ami 

aWe tn announce. nerh^nc rhe consumer and where necessary. ( 161 * wnU were * , so take account of the potential ing interest in senior men takfo 

” J ~ " m “' m " ~~ much in demand. mobility of executives, the jobs in the Middle East and 

PA Management Consultants, present foot-loose tendency will The willingness to go abroad hat 
giving details of its quarterly increase. it® parallel m earlier periods' of 

European Executive Index, says Graduates looking for their economic uncertainty. • • 


°nd of the year. the start on the to govern the composition and 
cwTstniPtinn ijf Us £°n*n orniorf labelling of Food/ 

5nr a laree oen-n-nrotein olant Meanwhile, a three-day Lnter- 
at Sarroch. Sardinia. national conference opens in 

This project is being under- Hamburg to-morrow, at which 
taken by BP and A NIC. through scientists will discuss the 
their jointly-owned company, advances made and problems 
Italprotein. The plant . is encountered (□ new protein re- 
expected to go into production search. Leading manufacturers 
in 1975. in the U.K. food and beverage 

ICI has yet to make a final industries will be represented at 
firm decision on its own recently- the conference, 
announced proposals for the Dr. Ian Morton, head of the 
construction of a £15m. plant — food science department at 
probably on Teesside — to pro- Queen Elizabeth College. Lon- 
duce 100.000 tons annually of don. wbo is editing the con- 
high-grade protein feedstuffs for ference papers for publication, 
animals from North Sea gas. said: ’’The new proteins could 
The evaluation work is going help transform the world fond 
well and the main board's deci- situation during the course of 
sion is expected early next year.” the next 15 years." 


Godber gives pledge on 
EEC farm policy 


BY DAI HAYWARD 


WELLINGTON. August 27. 


BRITAIN HAS no intention of itself to a review of CAP during 
trying to destroy the EEC the next few months. 

Common Agricultural Policy Europe was anxious that the 
from within, Mr. Joseph Godber. achievement of CAP’S objectives 
British Minister . of Agriculture, was not at tbe expense of 
told the New Zealand Institute increasing inflation still further, 
of International Affairs here. " Changes wfU be evolutionary. 
However. Britain and the not revolutionary." 
whole Community recognised World agricultural production 


that detailed workings of CAP countries could no longer hope 
must be re-examined to ensure to solve their problems by them- 
they were meeting objectives selves. “A global approach is 
and to see what improvements now required.” 
could be made. “ Fluctuations in dairy product 

“ It is clear. I hope, to all of situations, the emergence of an 
us in the Community that some ^ cute beef shortage and the 
improvements are required," dramatic turn-around in the 
Mr. Godber said. That was why world grain situation all point to 
the Community had committed need for importing and ex- 

— porting countries to work more 

closely together. The far-reacb 


Japanese export cut hits 
world plastics supplies 


BY OUR FOREIGN AND INDUSTRIAL STAFF 


THE WORLD plastics supply Petrochemical and chemical West German industry too 
situation is likely to be aggra- companies are trying to boost faced with tKe major problta 
vated by the Japanese industry's output as far as raw materials of a shortage of raw material 
decision to slash exports by as and public objections to use of especially acute for beopft 
much as two-thirds over the next mercury will allow. Caustic Since early this year benzol hu 
few months. soda plants in Japan have been been used in petrol instead-oi 

The shortage of plastics in virtually paralysed since tbe lead, for anti-pollution reasons; 
Japan, partly caused by recent mercury pollution scare, and its price has risen by.aboul 
increased domestic demand and The British Plastics Federa- 100 P er cent., which has a dow* 
perhaps hoarding by whole- tion said the Japanese situation stream effect on most plastics. : 
sal ere. is such that the industry was 0 q C factor in the general Company sources say . ifc 
1 b giving priority to domestic shortage of materials. A spokes- industry is confident that 1SJJ 
needs, despite bitter complaints man said he ' could not see the will prove a good husiness year 
from customers in China, South en< i 0 f the tunnel." Britain's with higher turnover and exports, 
Korea, Taiwan and Hong Kong. sup piy picture has been frus- West German production bi 
The shortages have been send- trated by production difficulties pjastits rose bv 17 per tent 
mg prices up For such items as and prices. over the same period last vear 

matenals material prices are reckooed to l.6m. tons in the first quartet 
^ about 30 per cent lower in the thij year. Exports and Imports 
Pr^Ii hed ftf aS ni a ct^ ta ^i C U.K. compared with the Conn- in the same period were tip 16 

E22L. °; s p ‘“ U< ? n Zr *■ » of u>e P«r pom- <° 664.00(1 tons. iM 

per d 6 ? 1- Government's price code. The 26 per cent., to 37.1.000 tont 
P^Ucs Working Party of the respectively. ' 

r I tn t^ e i% fr S?n e £ National Economic Development 

they were dealing with a and trade policies needed to be h«- JvVhiihw Wl U® 66 has said 11131 this will tend R onn neg continue 

developing situation. This meant kjpt under review. Individual 8 t0 discourage EEC producers ” se commues - 

au^lmz, • from exporting to the U.K. ’ Thus the upward trend In 

Plants Stop p a^es° r wou ^ tr unckm b ted ly ‘uke 5Sco!tti^ 

The Japanese situation - is a price rise to compensate tor t/f^iSm^tons 08 ' 6 VwV ReP 
aggravated by the fact that the shortages to finance new pro- cenL to 545m - tons ,n 1971 - 
industry ig working considerably ductiun and divert materials tn Due to rising demand since 
below capacity. Several large the U.K. Small processors, worst mid-1972 the industry is worHijg 
plants have stopped operation hit by the shortage, would — to near full capacity-. Worldwide 
completely or curtailed produc- ironically— also welcome higher shortage of FVC and other 
kon. prices. The shortfall between material shortages In West^n> 

An explosion In the Tokuyama supply and demand has already many, in the face of growing 
complex of the Idemitsu Petro- given rise to hoarding and demand, have raised plastics 
chemical Company also hit the “ black market " prices. prices. The plastics price index 

supply of basic chemical The report— the summary of (1962=100) was 81.5 fn 19S8L 
products the latest comprehensive review dropped to 81.1 in 1969, 80S In 

It is thought low-capacity out- of the industry— says suppliers 1970, rose slightly to 80.9 tn 1971, 
put in the industry may con- already ration materials, in some and dropped to 79.3 in 1971 > 
tinue at least until the end of cases to 50 per cent, of existing Since the beginning of 1973 it 
the year, and two more years usage. Small buyers, without has clearly moved up again, hat 
may elapse before shortages are fixed contracts face much bigger the industry has not yet pub- 
cuts in supplies. lisbed up-to-date figures. 





The worlds next great ci 




ing results of tbe current world 
3rain situation have not yet been 
fully felt in Britain or many 
other countries." 

Referring to the forthcoming 
GATT talks in Tokyo, Mr. God- 
ber said it would not be easy to 
find solutions covering agricul- 
ture as well as industry,- buti marf _ pnnr! 
Britain and other EEC countries I 8 
had agreed agriculture must be 
included in those discussions. 

In what could be regarded as 
something of a reprimand to 
New Zealand importers for turn- 
ins ro other countries for goods 
which the UJv could supply, Mr. 

Godber said: “You must realise 
we attach just as much import- 
ance to your industrial market 
here in New Zealand as you do to 
our agricultural market in our 
country." He also stressed the 
need for stability in agricultural 
trade. At present, instability 
played havoc with tbe economic 
planning of importing and ex- 
porting countries. There were no 
quick solutions, but there was an 
urgent need to start work on 
finding them. 

Mr. Godber said be was con- 
vinced a large potential market 
existed for New Zealand lamb in 
Europe. “ In rime, there wY! 
probably be some form of. 
market organisation in Europe 
tn encourage EEC lamb produc- 
tion. but this will a bo encourage 
consumption. This will -be to 
New Zealand's advantage." 


Architects urged to protest 
on Ordnance Survey plans 


BY JUSTIN LONG 


Anglo-Israel 
drops personal 
banking charge 

ANGLO-ISRAEL BANK is to drop 
charges for personal accounts for 
the six months to the end of this 
December. The bank hopes to 
continue this arrangement 
thereafter. 

Companies and business 
organisations will, for the time 
being continue to be charged on 
the basis of 7p per item, but a 
yearly notional 5 per cent, 
interest on any average cleared 
credit balance over £500 will be 
used in the reduction of changes. 

To provide an additional 
service for clients, the Anglo- 
Israel Bank will arrange for cash 
drawing and poying-in facilities 
at any UX bank. Any reasonable 
charge for using these services 
will be borne by the bank. 


One of the most accessible 
ies on earth, Atlanta is the fourth 
®est air center in the United 

tes. The international airport's 

Tent expansion program increases 

capabilities by 25%. Direct flights 
i scheduled from Atlanta to more 
>. cities than from any other airport. 


Concepts of worldwide significance 
in architecture and culture, ideas and 

technology flow into and out of this 

commercial center of a region of 
301300,000 people as readily as passen- 
gers and cargo. Growing international 
accessibility speeds Atlanta's emer- 
gence a§ the world's next great city. 
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SLEAFORD PLANT 
FOR RALEIGH 

Raleigh Industries, the Notting- 
ham-based bicycle manufacturer, 
will soon complete negotiations 
for the lease of factory space in 
Sleaford. Lines., to increase its 
supply of components. 

The new plant which is due to 
start producing in November, will 
meet the company's plans to 
expand production in the coming 
years. _ It will graduaUIy raise its 
labour force to about 200 workers. 
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PLANS HAVE been made for a 
nationwide protest campaign by 
Britain's 20.000 architets against 
Government proposals for com- 
mercialising mapping services 
provided by the Ordnance Sur- 
vey. 

Proposals for the Ordnance 
Survey’s future, announced in 
February . by Mr. Geoffrey 
Rippon, Secretary for the 
Environment, ' have roused a 
surge of anxiety about a possible 
reduction in the types of maps 
made available. 

One of the loudest voices Is 
[ the Ramblers' Association, which 
has 26,000 members and . 430 
affiliated clubs. It fears that 
maps popular only with amenity 
or civic societies but with no 
wide sale — the 2i inch to the 
mile series — will be abandoned. 

Last week,- the Countryside 
Commission urged the Govern- 
ment to ensure that these maps 
are continued. 

Professional organisations, 
which have already made strong 
representations to the Govern- 
ment and are now in consultation 
with the Ordnance Survey over 
plans for its future, include the 
Royal Institution of Chartered 
Surveyors, the Royal Town 
Platming Institute and the 
Institution of 'Civil Engineers. 

The Royal Institute of British 
Architects. reinforcing these 
representations, is calling this 
week on its 100 regional and 
branch organisations to take up 
the campaign with Ministers and 


MPs at national and local leveL wants its members to make,-**® 
Their main fear is that • Whether reorganisatioiL.tf 
changes proposed for the a service of such fundaflienftl 
national survey and mapping national importance as. th* 
service will mean the eventual Ordnance Survey should- h* 
extinction of the "bench mark Jl decided without consultation 
3y S£? n '- main users of the service. 

This is a national network of • If less widely used stti* 
precise height marks founds on map series— such as the 21 finfch- 
the outside of buildings, on to the' mile scale— should he 
which most survey calculations allowed to disappear. - 
are based. ©'Should the decision to 

The RIBA circular to Its abandon the bench mark system 
members draws attention to be allowed to stand, - 
warnings given earlier this "Tbe initial decision --of the 
month by Major-General R. Secretary for the Enyiromnebt 
Brown, a Former director general to change objectives of the 
of the Ordnance Survey, that Ordnance Survey on the basis of 
within a few years the tertiary a secret report and without con- 
level heights— bench marks— sultation is worrying enough." 
system would have “ fallen into says RIBA. “ It will also, in- 
decay and becomes useless." evitably, colour the attitude of 
a warning is given against the the service in the current con- 
apparent “ cost - effective ” sultation in detail., 
approach to be adopted by the “It could well be that if com- 
Ordnance Survey. It is argued mereial considerations are 
mat in time this could mean the allowed to dominate the new 
end of other important mapping organisation, some service of 
and survey services, which could considerable importance to a 
oe shown to be unprofitable. minority eventually will be fie- 
A major grievance of the clared uneconomic and will be 
architects is that the Minister withdrawn." 
took decisions based on a When Mr. Rippon made bin 
secret report. AJso, when the announcement he outlined the 
major review of Ordance Survey intention to maintain the a*** 
operations was being conducted, ability of survev information -at 
no formal consultations took basic scales in‘ such forms as 
piace with professional bodies might be most appropriate to the 
SUCH as architects, planners, sur- needs of users, and in the case 
veyors and engineers, nor has of the 1: 10,000 scale to publish 
°* tb® review been and maintain a uniform series of 
p H21 Ishe ^- . . maps covering the whole WW 0 * 

Three main issues which RIBA try. 


Tiger Oats and National Milling 
Company Limited 


iliKVnsonrtad in Ole Republic of South AJncal 


Private Placing of R20 000 QQQ Unsec ured Debentures 

to -SSI 

balance is payable by instalments of 20% eech°at to?SS 0 i!r 5? ^K. A iSn ti 1 ??r 2? 
July and November 1974 Allott«.c a . 1 the end of Nov®™ 1 *! - 1973 and Match, 

interest at thereto of only accele J' at0 W instalment but will receive .. 

date thereof In addition' to t^Ti Um on acce! ®i* ated instalments until the due 
company has received R9 071 000 b! ! vr^nf 1 ] , R4 , 0 ^ 9 00 -0° appUcation. the . 

Application will be made for a listinv of°th^ < R2k* J ?, ted UBt ^5? w y i V * _ _T.t. 

Exchauge during December 1974 when they ^ J^annesbu^.Stock^ 
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Crisis in Libya 

Egypt 


BY'IHSAN hijazi 


merger 


Brandt 
concern at 
strikes 


Shell, Unilever top 
league outside U.S. 



BEIRUT, August 27. ! 

Khedaffi. has' ■ < Si “**•?•« tm plans bn sub- ; 


THE UBYAX- 


B/ Malcolm Rutherford 

BONN, August 27. 


BY NICHOLAS COLCHESTER 


.YEW YORK. August 27, 


New Chile 
exclude armed forces 



' THE ROYAL DUTCH SHELL a merger 
: group still holds easy sway as the Hoesch 


of West 
with 


GermanVs : BY HUGH O’SHAUGHNESSY 


SANTIAGO. August 27 


Holland's 


his milled to I'herafepiTrinm 'ZJ ' CHANCELLOR BRANDT is now [largest company outside the U.S. Hoogovens. Bowater. Oji paper - the FOG of pulisical crisis in 

-r r.L u . . J •“Crnu.uni. one 0> • , I With luer CMlWh .1 T ..r,H ln.r.n.1 i - 


Japan and the Imperial i Chile, though still thick, lightened 
Tobacco group. ■ a fraction to-day with reports 

The biggest money losers were -that a new Cabinet will he 
Montedison, the Italian chemical : formed soon by President Sulva- 
salcs of company . which recorded a loss ! dnr Allende and that there is a 
nf S779m. The U.K. National Coal distinct possibility that the 
In world terms. Shell would be F??J Board, jvilh a deficit^ of j month-old mad transport slnke 


with 


.. President Sadat, he said re- ! he past fpw <*"*'*■ 3nd which l ' nilover - 

»n an interview published jected the idea and insisted on h L ave now s! °PP l * d Production ji : awwmi. 
hem today, he declared: “The a joint Libya-Egyptian draft : lh c Ford plant in Cologne. In world terms. nuu<» . ]ri f ro _ = — . 

daw 1 ^ «y nU uncl r ear - Five Cnl - Khedaffi said^ the Libyan ' The Chancellor spent much of : thp fourth largest industrial com- Ss n^SlfiOi? I ma _ r 00 scnIcd shortly - 

□j.\s .ire not enough lor taking and Egyptian ideas on unitv are ! the day disciKcixis the situation = Pan> r wth a turnover less than mdDJ W1UI a ,oss ' uin - . Government sources 

n T V. SWri(: decision. irreconcilable at present. with industrial leaders at the' 11108 * of General Motors. Exxon ’ ~ , President Allende is to 

no interview was with ;he It will be recalled that CoL ! Frankfurt Fair and returned to i Corporation. and the Ford Motor ^ ■>-- 

w r {LST e 5 P ?i: J?? J he Iead_ Fheda ^ had proposed a n .Bonn for talks with the relevant ■ Coni P an J'- 

k’hoHs* * j L- Cnl. immediate merger with Egypt • ministers this evening. ■ The order of companies nut- 

■bvSi? 1 re ‘ ni ”* Abdel whUe Egyptian leaders opted for To-dav the Ford olant ' Slde America last year ran: 

^ Ca,ro on a UDIon ln stages. Asked if 1 easilv the tnri hit h ,hl 1 Shell. Unilever. Philips' 

^ ? lu J I Pd jnt0 a failure to establish unity would ! io'ooq worker*: were cent home ' ‘■'Iwilantpenfabriken. British 

^. d ^^SS.isL»!5 !«? »° . boycott tj* : “B-J 


Compac in^ 
joint Finland 


Steel. Volks- 


plant plan 


said that 
io announce 
a new Cabinet in the next few 
I days which this time will not 
| include any representatives of 
| the armed fore*.-.?. This follows 
the gradual collapse last week 'of 
! the “ National Security Cabinet ” 

announced by the President on 


iff»w! K FE ian *" tv'o countnesf Kbedaffi said he ^ : wageoweTk. ^ SiTmenT HimcM, a^Tg^mWt invoh-in^ a - A «gust 

advance °f their mended visit, dirt not know. Uhen " numb? f TurkS 11 ™^ 31 Chemical Industries f 0 ? nt ^cSSSV of mSre Than The Cablet was greaUy ^aV:- 

Cairo tiewwaoen. quoted by the Infnmg Wtev.; prSSSSd aw.n J“/ | •»* . SSL 'SSFth* nert three im-"* 

associate of the President, from 
ofjbJS post, as Commander-in-Chicf 


n.j.. — . . iicic IJC11C.C workers nrntpcterl auainct u rtic-'* l ' lJU miuiui. fl.Sm. over ine nest inree years 

tha^t'ni k'h»trf C, 'nL er ' 0rted c h ^ I »* byan ,cadcr wanted to get ; jnis Sa ] ft f about 300 of their! Among this to*J 10. Philips has been announced in London ' 1 

liiL'SL ^.P^yailed Sudats answer on. the. union so | Smoatnot, SLlSLS. ■ overtook British Petroleum, and Helsinki by , ..Compac > ; 

Volkswagen. Tmemauonal. 


subsidiary 



industrial com- company, Oy Compac AB, and arforeg 


U ?Z ] r «^irnmrve mtothe Semay decide what to say m; c h ~° tS ^ ° verstayk,B Nippon overtook 
n nest house at Quba Palace. He the speech - • 0lia3JS ‘ : - 

has met Vic 0 -President Husvin deliver on 
Shafpi and Vice-Premier Abdel occasion 
Kader Hatem. saty of -the 

Cnl; Khedafii in bis statements brought him to power. - - «««. a. 

in A I Nabar disclosed that the The sources said if Khedaffl ! • Ba >' er AG has joined West : D . A ‘ ner *, can _ .. _ _ . „ — - . - - . — ~ 

Libyan leadership had rejected was not able to «nve the Liliv-jns 1 Germany's other two chemical panics und reports that they all separate marketing company. Oyj placement aj Minister of Public 

a draft formula submitted this union with Egypt he w-ould turn I majors— Hoechst and BASF — in , benefited from a world-wide Meen-.su k AB. ; Works and Transport by General 

- - • ■ - - - ‘ ura *— T th# . business boom last year with Oy Cnmpac AB m ill manure- : Humberto Macliorhetli .The po*i- 

;enet- ! combined sales rising almost 19 uye Kleen-Stik se1f : adhesive ; , ion ^ lhp c abmcl nf Admiral 
profits 14.5 per products at a custom-built paper, Bau{ Monteri> . lho navy coro- 
e apfl Companies, coaungplant— the hrstofits kmd j mander-in-Chief who was named 

derelopmenT ^area ! Finanue Minister on August 9. is 
north S Helsinki ( unclear. He is reported to have 
together with the' rcassumed effective command of 
! first three months. A Bayer ; fastest increase in sales— reflect- L^d-Aire O ppli<ator will be I the navy which he had passed 

t spokesman said to-day that profits , ing mergers as well as increase marketed throughout- Scandi- 1 o^er to a subordinate when he 

j for the year as a whole sbonldjin turnovers of existing busi- navia. East Germany. Poland ' assumed his ministerial function 

be up on 1972 when the com- (nesses — were Estel, the steel and Russia by Oy Kleen-Stik AB. ‘ earlier this month. ' 

company that was formed out of based' In Helsinki. ! The armed forces have, as a 


month by President Sadat for "the bis’ enti re, energv to putting" the ! sporting slower growth in the ; £. ess bo ° m ! a f* . „ 

nrnnosprl iimnn hoiu^nn »».«<» * .second tiuarter. but- Mill ^ene>r- . conibmed sales rising almost 19 uye 


per cent, and 
the ’ cent. Out of the 


proposed union between bis pressure on the foreign oil com- 1 sec<ind quarter, hut- si ill 
country and Egypt. He said he panics operating in Libva . allv satisfactory results. 

- First-half net profits . 

; parent compaov were 16.2 peri" 1 ™* than one third had 19TJ il, 

: cent, up tn DMl65m. after having : sales nf over SLOOOm. SH™™ nr 

j been up 21.2 per cent. In the j The four companies with the ^hese "products l 


Comecon move on EEC 


BY HILARY BARNES 

COPENHAGEN. August 27. 

AN INITIAL move to establish talked, with a senior official j n ; P ap y netted DM 338m. 
co-operation between Comecon. Mr. Noergaard's department 
the Communist countries' Coun- before a later appointment with 
viJ for Mutual Economic Mr. Andersen, at which Mr 
'a-opcration. and the EEC. was Fadeyev repeated the points of 
l lade here to-day by the Comecon view already expressed to Mr. 

Secretary General. Mr, Nikolai Noergaard. 

Fadeyev. Mr. Noergaard told the Press 

At an unofficial - '45-minute that he saw two principal prob- 
ineeting with- Denmark's Com- lems for relations between 
mon Market Minister. Mr. Ivar the EEC and Comecon. First. 

Noergaard, currently Chairman they had different institutional 
of the EEC Council of Ministers, set-ups. Second, there was the 
he proposed that the two question .of ' how to increase 
organisations should- appoint mutual trade while at the same 
delegations to discuss the estab- time ensuring some kind of 
lisbment of closer contacts. reciprocity. 

Mr. Noergaard. said he would 


result of the moves of the last 
few days, edged away front 
intimate involvement, with the 
Government and the new heads 
of ihe serv ices appear tn want to 
underline their tnnre traditional 
role js guardians of The Constuu- 
lion and opponents of any sector 
whether of ihe right or of the 
left, which sought lo contravene 
it. 

The latest developments have 
calmed the anxieties of senior 
officers that the armed fnrt-es 
were becoming t "0 identified 
with the Allende Administration. 

Meanwhile, talks continued to- 
day between the Government 
and the road hauliers and bus 
and iaxi owners. The Govern- 
ment is reported io have given 
in to the hauliers' demands 
about supplies of new vehicles 
and spares but there remain 
some overtly political demands 
from the hauliers about which 
the two sides have yet in agree 
Nevertheless the conservative 
.Santiago daily. El Mercuno. to- 
day reports that work has started 
on the drafting nf a tinj] agree- 
ment. 

The sirike has one on for 
nearly a month and is having 
extremely serious c flee is un the 
country's economy. Many staple 
foods arc m very short supply 
and there is virtually no public 
transport. 

Glasses ,n junior schools, 
though not in secondary schools, 
restarted to-da.v. The Govern- 
ment had prolonged winter 
school holidays because of fears 


of disorder when classes 

resumed 

The Government has aimed a 
further blow at the neo-fascist 
Pyrtria j Liber! ad by Ijsi 

Saturday's arrest ing of its 

leader. Sr. Walter Rohcrto 

Thictnc. Parma y LibenaU has 

bren opera ling clandestinely' 
since it claimed responsibility 
lor rhe abortive army coup 
attempted on June 29 v'hich 
resulted in the deaths of 22 
people. 


CYPRUS JUSTICE 
MINISTER FREED 

NICOSIA. August 2" 
CYPRUS Justice Minister Chris- 
UK Yukis has been set free, 
exactly one month after being 
kidnapped from his hnnie by 
arfu-jd supporters of the under- 
ground l-oder. General Grivas. 
Mr. Yakis said he had been 
treated well 

But he refused to disclose 
where he had been kept and 
niiiinlumcfi he had not use*. 
Grivas himself. However. _ne 
volunteered a .statement which 
appeared io represent Grivas's 
think iitj:. He spake of a n--cd for 
all Greek-Cy prim people i<t 
strive fur the achievement of 
national ideals — a line usually 
taken to mean Enosis. 

He did net denounce Gntav's 
art ion in ahdueting him end 
holding him hostage, hut rr.rher 
mildly criticised the alleged mis- 
handling of Grivas supporters by 
poiicc 


convey the Comecon proposal to 
the next meeting of the Council 
in Brussels on September 21-22. 

Mr. Fadeyev's meeting with Mr. 

Noergaard was seen here as an 
important new stage in the ,Cani- 

munist bloc's , reconciliation to a transatlantic speed record Tor 
thp fact or the EEC’s existence. a cargo vessel has been broken 
li follows Soviet Party leader by - Sea-Land Exchange, an 
Leonid Brezhnev's speech of last SL-7 class coniainership operated 


ATLANTIC SPEED 
RECORD BROKEN 
BY CARGO SHIP 


New Year's Eve: in which he said by Sea-Land Service Jnc.. a subsi- 

ynoTds Industries 


that the EEC .-had. lo be drary of R. J. Rey 
recognised as a European reality. ln c- 
In July. Mr. Kosygin, the . The Sca-Land Exchange steamed 
Soviet’ Premier, informed M. inl ° Rotterdam after making i he 
Gas-ion ' Thorn.-- Luxembourg's 

Foreign .Minister, While on a mmiHe^r^nrifpntUii^an^verane 
visit lo Moscow, that Mr. of 33’I knot* ^Tbe eaS 

Fadeyev bad been authorised at bound speed 1 record was pre- 
a June meeting of Comecon piously held by two or the same 
ministers, to contact the EEC at company's sister-ships — the Sea- 
a suitable Dilie. Land McLean and the Sea-Land 

After the meeting .Mr. Fadeyev Galloway. 


B-52 crew disciplined 


THE U.S. Air Force Tins issued 
a letter oE reprimand and fined 
the radar navigator of a B-52 
which accidentally bombed the 
Cambodian low of Neak Lyons 
earlier this month, the Air Force 
stated at its American base here 
to-day 

A spokesman ^.Jor the Eighth 
Air Force said CapL A. Brum- 
field. the - navigator, was also 
ordered to forfeit $350 for two 
months. Tljrte'-- other officers 
were also disciplined as a result 
of the investigation into the 
bombing disaster, the worst of 
the Indochina -war. which killed 
137 persons and wounded 26S 

mhers. •- 

UPl. . •- . . 

FTom:-;.Fb flour Penh. Reuter 
reports:- Lt-Gen. Sink Malak. a 
Cambodian Government leader, 
to-day left open the possibility 
that -w -Government delegation 


GUAM. August-27, 
was meeting outside Cambodia 
with representatives of the Com- 
munist-led insurgents in an 
attempt lo find a peace settle- 
ment. 

There has been speculation 
here that a meeting between the 
two sides on ways to end the 
lighting has been going on in 
Moscow- But there has been no 
official confirmation. 

Stewart Dal by reports from 
Saigon: As expected. President 
Thieu swept the board in South 
Vietnam’s mid-term Senate 
elections yesterday winning all 
3j contested seats. 

Despite what the Government 
claimed was a 92.7 per cent, 
turnout of the 7m. electorate, 
the elections — largely peaceful — 
were devoid of drama in a 
political sense because there was 
no doubt who would eventually 
emerge the winner. 



make money 
go a long way 
in the world. 


. "VVe provide a comprehensive international 
-.'banking service: management of 
syndicates to finance overseas projects, 
■negotiation of private placement, flotation 
of our bonds in overseas markets, etc, 
■Wc can make money go a long way for you- 
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If only you knew what goes on 



A lot of the information that could make 
the running of a large store more efficient 
passes through the sales desk. 

Like which styles, colours and designs 
are most popular. What stock needs replacing 
on the shelves.What are the fastest-selling 
seasonal lines. 

. The problem is it takes time to get this in- 
formation back to management and buyers. 
And even then it*s not always very reliable.- 

Now IBM introduce a new system that 
makes all this up-to-the-minute information 
from the sales deskavailabie immediately to 
buyers and management. 

We ca i \ i t the 1 BM3650 Reta i I Store System. 

It'sa comprehensive system operated by 
a new control unit no larger than a filing 
cabineLThis in-store control unit-the IBM 
3651 - can work independently or be linked 
to the head office I BM 370 computer. . 

For management and buyers. 

The system has a number of different 
terminals which can be located at.the point-of- 
sale, inthe central purchasing office, the 
store manager’s office, the receiving bay and 
the marking room. 

The3653Point-of-SaIeTerminaI performs 
all the functions of a cash register. 

In addition it has a magnetic wand which 


can be run across a magnetically encoded 
price ticket to read item data such as mer- 
chandise style, colour, size, description and 
price which is printed on the sales receipt. 

The item data is passed through the 
terminal to the in-storecontrol unit. AM the 
information on file here is immediately 
available to management and buyers on the 
. 3275 Visual Display and- Printer. 

Up-to-the-minute register balances, mer- 
chandising data, stock and sales reports are 
a 1 1 readi ly ava i lable to the store manager. 
Buyerscan spot the fast selling seasonal lines 
quickly and amend purchase orders to keep 
abreast of fluctuating demands. 

Receiving aiid checking. 

Once purchase orders have been placed, 
receiving and checking can be a big headache. 

Often the merchandise 
received is notwhatwas ordered. 

Or there’s only a partial ship- 
ment. Or some of the goods are 
damaged. 

The 3275 Visual Display 
Terminal allows the checker to 
call up the original purchase 
order ona visual display screen 
and check merchandise, item by 
item, when a shipment arrives. 



With this information the checker can initiate: ; 
the ticketing process. 

Accurate ticketing. 

The 3657 Ticket Unit both encodes and - 
printsafullalphanumericcharacterset.lt 
prints and magnetically encodes merchandises' i 
tickets in three different sizes as well as - ; v; 

gummed labels. • 

. So once the merchandise is taken to the - ^ 
sales desk, the description and item data on ?■% 
the ticket can be read bythe magnetic wand. vf 
on the poi nt-of-sa le term! nal. ' - Jj 

Which takes us back full circIe.So nowtal 
know howyou can know what goes an atyouri 
sales desk. 

3650 Retail Store Si 

For further information contact 
.Ian Chapman at IBM United Kingdom Um!*| 
389 Chiswick High Road London W4 4AL 
Telephone 01-995 1441. - ’ 
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The IBM 3653 Po i nt-of-Sa I eYermi nal 










■ EDITED BY ARTHUR BENBETT AND TEB SCHOETERS 
^-SHIPBUILDING 


Automated production and design 


"FOR THE first time, tbe extent 
to which British shipyards are 
making use of advanced auto- 
mated methods of tackling ship 
design and construction prob- 
lems has been disclosed, 

... Speaking at a conference an 
'shipbuilding now taking 'place 
fn Tokyo*. Dr. R. Hurst, director 
of the British Ship Research 
Association, indicated that five 
big yards had adopted the' 
“ Britships” integrated produc- 
tion and design system developed 
over a period of years at 
BSRA, Wallsend. 

■Emphasis, initially, in the 
development oF this system has 
'been placed on production 
‘ eonlrol and modular structure. 
The software has been planned 
(o dovetail with work already 
done by BSRA members among 
whom Swan Hunter Ship- 
builders, Sunderland Ship- 
builders, Austin & Pickersgill, 
Vickers and Lithgows already 
are users. Together with other 
shipyards, such as Goran, which 
are introducing the Britships 
system, these companies account 
For, the majority of British 
Shipbuilding. 

Founded on the shipbuilding 
version of the “2C.L” pro- 
gramming language developed 
by BSRA the automation pro- 


.• COMPUTERS • SAFETY 

Britain’s balance Guards Designed to move big 

moves into black hand-made containers . 

m '* ' q ot"1 because the grp units need little 

UlaollV/O finishing when removed ffom TO MEET changing requirements One of the many features of 

the "first half of the current year ;ng equipment tram overseas rnr t ” eir . moulds, whereas the ^ materials handling, particu- this flexible machine is its ability 

indicate that Britain's trading incorporation in Britain into MACHINE GUARDS with high alununium castings had to be j ar j y f or container, railway to operate over uneven ground. 

in computing equipment and sub- “STILTS the Suable torsional strength and imfrtt Jggj and”^' before^ SSSSSF Ruberf'oS^SJ £ SEEL 

assemblies has moved into the balance was. of the order of resistance are «»*!“*£ could be fitted. ■ The grp guards gS$J3 the^/rriffil^ always linger complete 

bluck and is likely to remain £10m., promising an end-of-the- hand-laminated giass-HDre weigh, on average. 50 per cent Based on experience gained when raising or lowering up to 

ttaaifc way for the foreseeable year performance of better than reinforced plastics (grp) by Kee- less than their aluminium pre- W jth Karricon and Travelift 30-ton containers and there is 

futoke. . £20ra. West Developments, Solent decessors, yet are as strong. equipment, operating in 20 automatic compensation to cope 

■Rus is somewhat in conflict Particularly significant in this industrial Estate, Southampton, countries, the new straddle- with variations in centres of 

with the deductions and the sug- context is the sharp advance in =_ « Beetle " polyester resins carrier, which basically costs gravity due to unequal weight 

gestions of a working party set exports of what are described in * rh { , around £45.000. is being made in distribution. Manoeuvrability is 

up some time ago by the the official nomenclature as ®“PP uea " y „■ a range from 30 feet-50 feet in excellent, with ability to pivot on 
National Electronics Council “units of automatic data pro- Turner and Newall). Uiaoury, f“Q I C width in 5 feet steps to suit one wheeL 

which saw in the continued cessing machines” other than Worcs. vimvuij specific requirements. The The first machine has been 


cedure includes programs for 
design calculations, the fairing 
of ships 1 hulls, the development 
of curved surfaces, ordering and 
production control and post 
processors for a range of 
numerically-controlled ship-yard 
e quipment, including flame- 
cutters and optical followers. 

Design stages 

Further developments cover 
the ship design process. These 
are being carried out in the 
closest association with the ship- 
building industry. The intention 
is to build upon tbe modular 
foundation of Britships to pro- 
vide for four separate Special 
design stages — preliminary 
structural design, structural de- 
sign, steelwork definition for 
production and information for 
production. 

For all four stages a common 
bank of programs and program- 
ming aids will be available 
together with a common bank 
of data which will be modified 
and extended as a design pro- 
cess is carried out But this will 
demand a new departure in the 
service provided to members 
since the design complex will 
be required to operate as a real- 
time on-line service with which 
individual naval architects will 


be able to “talk” as they develop 
their design Ideas. 

Member companies — the whole 
industry — have expressed con- 
fidence in the continued evolu- 
tion of Britships into the design 
area by supporting a pilot 
scheme to be carried out by 
BSRA and the industry to con- 
sider hardware and software 
problems, to implement applica- 
tion packages and to assess the 
viability of such facilities before 
proceeding to the full-scale 
structural system, which will 
demand considerable investment 
In time and money. 

Accurate results 

Possibly the most interesting 
aspect of the Britships develop- 
ment, with its concomitants Bri- 
fair and Britshell— respectively 
intended to provide automatic 
printouts of tines which delimit 
areas of the hull with certain 
common properties and of im- 
portant seams, butts tanks tops 
and so on, all with minimal data 
input — is the fact that while the 
systems do not markedly reduce 
the amount of time needed to 
prepare the information for the 
whole operation compared with 
previous manual and assisted 
methods, the end-results are con- 
siderably more accurate. 


The numerical control tapes 
and the optical templates which 
are a by-product of the operation 
enable users to avoid costly 
correction and re-cutting opera- 
tions. Reduction of welding and 
cutting times is also not an item 
which can he ignored. Moreover, 
practically 100 per cent of the 
shell surface can be defined 
against 90 per ccnL by other 
systems. 

BSRA has one of the few very 
large flat bed plotters by Gerber 
in tbe UK, equipment able to 
generate parabolic curves as 
well as straights and arcs of 
circles 'and this equipment is 
extensively used under control 
of data from the 1903A at the 
centre to draw the complex 
curves representing fairing lines 
on the vessels planned and under 
construction in the UK as well 
sfs stress diagrams which are of 
great significance in the siting 
and weighting of reinforcement 

In contrast with a number of 
other projects, that at BSRA has 
always sought to produce the 
maximum amount of practical 
guidance for users while en- 
couraging. though not farcing, 
the latter to advance their 
methods of operation to take 
maximum advantage of the com- 
puterised services. 


ing to tolerances of -f- 0.2 mm 
to assure accurate location. 
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heavy Imports of peripherals and card punches, power supplies The guards are custom-made , . -* largest is ante to spaa nve rows uuugm uy xu uouuuners me. 

patrts- a major threat to the and central processors to £43m. , nF industrial TO of tbree-high ISO containers, or which has a worldwide leasing 

future and suggested Govern- from £23m.. in contrast with *” .. . ** f w L'-' X V LCLjL U a 50 feet section of railways. The agreement with Rubery Owen, 

merit intervention to foster imports under this heading appueauons. ana a 5 an * e Karrilift, despite its large dimen- and SCI has an option on two 

manufacture in the U.K. of new which have gone up to £2Sm. has been developed by Kee-West £ ^ sions, is remarkably easy to con- more. Firm enquiries for a fur- 

peripherals. from £21m. and Molins for the latter firms J[J[XC tool and manoeuvre. ther seven have been made by 

However, it appears that in At the same time, under the cigarette production machines. Power to the- four wheels is U.K. container companies. 

January-June. when exports rose heading of “parts” of data pro- “E” grade glassfibre is used ftre RETARDANT chemicals provided by hydrostatic drive,. since Rubery Owen entered 

tor.n06.5m. from £63m. in the cessing machines other than as a general reinforcement, but JJg by D^ ChenSrel Sr and a combination of hydrostatic the remained handling SelTlS 

comparable period a year earlier, punches and power suppties. im- steel and non-hygroscopic hard- portion. U.S., are available in and msc - gives jjuick 1965 it has grown t0 one of 

imports were at £U&4m. against ports in the half-year advanced board are incorporated in the UK from Jacobson van den emer sency stopping with no the largest suppliers in Europe. 
£79m. The apparent unfavourable to £69m. from £36m. and exports laminates in areas where qjetra gere and Company (UK) 231 unct ? 1 ? too Lied roertial swaying of with an estimated more than a 

balance was £11.9m., but allowing to £29ra. from £21m. strength and rigidity are lS“w3 TON or load The driving third of the world market outside 

for the fact that exports are fob The inference is that the role required. For sound absorption, _ . ’ . . . ’ cab, mounted at the top of one the U.S. and Japanese domestic 

antf imports cif and that adjust- the U.K. is playing as a centre polyurethane foam insulation is f ' roducts include a id per cent of the pillars, gives adequate markets. Sales of Karricon. for 

ments are made in the import where value is added to equip- bonded to the backs of the chlorinated ^paraffin resin stated viewing of operations, and instance, axe up by 30 per cent 

figures by official decisions ment by its assembly into work- guards. ' t° be surtable for use as a flame sophisticated controls, allied to this vear. 

which add as much as 20 ing systems is now paying off Hinges and fittings are bonded retardent in paints, printing inks, fail safe devices, make driving 

rah ■ ,c* jlv_ ... -_u v- n I MKT Ip friamu annACivac ami a acv tmn unfhAiit Fstinno oerm a fi-iHuni^i 1^- 


equipment, operating in 20 automatic compensation to cope 
countries, the new straddle- with variations In centres of 
carrier, which basically costs gravity due to unequal weight 
around £45.000, is being made in distribution. Manoeuvrability is 
a range from 30 feet-50 feet In excellent, with ability to pivot od 
width in 5 feet steps to suit one wheeL 
specific requirements. The The first machine has been 
largest is able to span five rows bought by Sea Containers Inc. 
of tbree-high ISO containers, or which has a worldwide leasing 
a 50 feet section of railways. The agreement with Rubery Owen, 
Karrilift, despite its large dimen- and SCI has an option on two 
sions, is remarkably easy to con- more. Firm enquiries for a fur- 
trol and manoeuvre. ther seven have been made by 

Power to the- four wheels is U.K. container companies. 


per- cent, in certain instances, handsomely. 


Norwest Holst 

chairmans statement 

Review of the Year to 31st March , 1973 . 

The results for the year under review were seriously affected by the national building 
strike in the laic Summer of 1972. This had an adverse effect on the pretax profit of your 
Group for the first six months of the year which amounted to only £288.000. 

In view of this your Directors regard as highly satisfactory the results of the full year which 
show a record profit before lax of £1 .524.000(1972 £91 1.000). They recommend an 
increased final dividend equivalent to 8.125% gross giving a total of 13.1 25% compared 
with 12.5% for lust year. This increase is the maximum allowed under the present 
statutory restrictions. 

Once the st rike was n\ vr all Div isions contributed to the very successful second half. The 
Construction Division benefited from the mild Winter achieving a high level of turnover 
and making an important contribution to the Group's profit. Similarly the Private 
Housing Division achieved much more satisfactory results in the second half. The various 
ancillary aciiv ities of the Group including structural steel and timber fabrication, heavy 
machincrv in.su Hat ion and mcrehanimg of central heating equipment, increased their 
contribution 10 Group profits. 

It was in some respects a difficult and frustrating year and our thanks are due to all those 
employees who contributed 10 the final satisfactory result. 

OTHER DEVELOPMENTS 

Since the end of the financial year we have held an Extraordinary General Meeting; which 
approved an increase in our borrowing powers from one and one half times to twice our 
issued share capital and consolidated reserves. I am happy 10 be able to report that our 
Bankers hav e agreed 10 provide facilities which will enable us to make full use of these 
increased powers to further the Group’s expansion. 

Shareholder* will doubtless have noticed in the Press, reference to the activity of the 
Consortium which lias been purchasing shares in your Company: the Directors' Report 
gives details of this shareholding. Despite meetings with the representatives of this 
Consortium its intentions arc still far from clear. However, on the evidence which we have 
wc do not consider that the acquisition of your Company by this Consortium, if that is its 
intention, would be in the best interest of the Group and, in particular, its employees. 

FUTURE PROSPECTS 

Tbe activities of your Group are very broadly based and all Divisions have a substantial 
work load ahead of them. The major activity which accounts for approximately two thirds 
of the lumov er is in civ il engineering and building construction, including specialist 
departments dealing with main laying for the Post Office. Gas and Water Authorities, and 
reinforced concrete design and construction. I am confident that this side of our activities 
will continue to make art increasing contribution to Group profits. 

Our Private Housing Division is currently developing some 20 sites, mostly in the North 
West or England. !i is difficult to forecast the longer term pros peas in this field which 
depend on tbe availability of mortgage facilities and the acquisition of land at reasonable 
prices, but for the immediate future conditions are favourable and increased profits are 
expected from this Division for the current year. Our recent experiences have led us to 
reduce our commitments in Local Authority housing and new contacts entered into are 
progressing satisfactorily. 

With the revival of activity in the construction industry our Plant Hire Companies, which 
have experienced diflkuti trading conditions for tbe past two years, arc showing improved 
results and other ancillary activities t which are all orientated towards the construction 
industry), are extremely busy. 

We have continued w ith our contracting and development activities overseas and in 
addition to those in hand in Ireland. France and Portugal, we have undertaken new 
enterprises in Spain and Italy during the last few months, fn each country we have 
begun in a small way and have only expanded our operations when we were satisfied it was 
right 10 do so. It takes lime for those ventures 10 produce worthwhile profits but 1 look 
forward to a substantial contribution in the longer term. 

1 view the future ofv our Group in the current year and beyond with considerable 
confidence. Subject to external factors which cannot, in these times of economic 
uncertainty, always be foreseen, your Directors firmly expect thai the level of trading 
profit which was achieved irr I he second half of the year under review will be at least 
maintained throughout the current year. 

Copies of the Amiuai Report be obtained from the Company Secretary. 

Norwest Holst Limited 

P-O. Box 8, Bridge House, 
rfSpgFfcnrtst gcJsij Dunnings Bridge Road. 

Bootle, Lancashire L30 6TP 
telephone 051 525 5900 
telex 627113 


into the grp, the moulders work- P lafiti c foam* adhesives and easy and without fatigue. 
... paper and fabric coatings. It is 

1 soluble in a wide range of sol- 
vents and compatible with mdst 

common resins. Tasteless and m PFDIPIAFPAI C 
odourless, it Is also non-toxic, m rtKirntiiHW 
says the maker. t-v • -i • 


PETER CARTWRIGHT 


Site demonstration of a' 
vertical u'ekbnfi unit which ®Qi 
apply gas welding to ships 1 
jtfates in om cu/irriiiiouj 
vertical ntorenictit proved, so - 
far, up to 40 feet but applicable 
to any length of certfcol li&d , 
Developed at BSRA t WdUseniL 
with the help of the. Welding 
Institute, the equipment fa'/ ; 
being tested at Lithgow V 
consists of a lift cage with 
the controls for the operator 
and a hoist cable connected, - 
with a service unit (riot sees hi 
the shot). The welding head'" 1 
is at the back of the cab which 
is held against the plates 
to be welded by a permanent 
magnet which prerents it fr&n 
straying in the wind. 

Speed of operation and quality 
of finish of the weld are : 
remarkable, the only sigtBftxm 
prerequisite being correct 
alignment of the rows of plates 
to be welded. This is only am 
of the many lafge-scale units 
developed at BSSA to encourage 
member companies to use the 
most advanced equipment 
ai'ailable. 


• COMMUNICATION • PRODUCTS 

Keeping in Tests the 
touch vibration 

A “HANDS FREE" loud-to-loud 

intercom system is now available TPC[f*r 

from Blick National Systems. 

Known as the ST.1000. it is the ij<q n^ST vibration trai 
latest development in the w hi C h are used, for exs 
Norwegian-made Stentofon range, moattor wear in turbi 
for which Blick is sole agent in ings, Environmental Eqt 
the ILK. Eastheath Avenue, Wo! 

It is an electronically con- Berks RGll 2PP, has d 
trolled system for up to 24 sub- a complete vibration 
scribers, and can be extended system, 
by connecting one additional Known as the 18Kp it 
exchange. Unlike other systems, of a tuneable power 1 
the speech button need not be with G-meter and pt 
held down during conversation magnet vibrator with' 
and the speech direction can be accelerometer and a 
controlled by both subscribers, allowing vertical and h 

Every master station has its f 

vo.u.necontro.^ S dd, ; & J 

tional facilities provide for g ^ ^ g i«;r> 

group or common calling, with t0 tQgt ^hta t e e 
reply or public address to work- components. - . 
shops, store-rooms, etc., by any nfi system has an 
subscriber and priority for any W hich provides 

mdivmual masters. ment3l calibration me 

The complete system can be establishing a 10 “e"-p 
supplied on either outright pur- ration level, 
chase or rental terms, inclusive 
of maintenance. Details are 

available from Blick National T-v | 1 

Systems. Albion House. Benja- I IPCK ftTIfl 
min Street London EClM 5QJ. ^ V|J1V 


A foam that is not only non- I /1SC~TT1() Klfiff The earlier stages of the pro- 
burning. but also self-extinguisb- O ject utiil require a work-force of 

ing. even after repeated washings about 300 (the majority ot which 

or water extractions, can be pro- |T| Vy r^ISll will be men) and job opportuni- 

duced with a polypropylene oxide ties will be provided For a wide 

aduct of tetrachlorobishenol A, range of skills. The location gives 

with combined phosphorus. Tlie (.CMIlC ample room for future expansion 

company says it is possible to 

incorporate this into a polya re- CONTROL Data and the Depart- ^ . 
thane foam or coating to. give meat of Trade and Industry have nP-. T ->- v s-v ,-3 
the exact degree of fire re- announced completion of nego- J w(l |T|r)Mc!S 
tardancy needed. tiations to acquire the Former 

A water emulsion of chlorin- RCA Magnetic Products factory T> otllr 

ated paraffin is said to be suitable at Bry Tr awr .u whlch * ’ll 11 h ? 1 10111 IvdllK 

for use in adhesives oaints re-opened for the manufacture of - 

waxes, polishes, urethane fomns disc-packs for computers and REMOVABLE disc storage 

fabric coatings and^fe! where’ products for the British systems RXD 71 and 72 are 

it is claimed to import fire axid European markets. announced by Rank Xerox. They 

resistance, and in many cases Control Data is a wholly owned offer rapid access mass storage 

improves flexibility subsidiary of Control Data Cor- with lower cost per byte and 

poration of the U.S. the world's high reliability, 
largest supplier of ancillary and The control unit for the mass 
- peripheral equipment for data storage devices is able to bandle 

t-it 1. • . processing systems apart from from one to eight spindles pro- 

H ppl/" 1T1T IBM- At present the British and viding up to a total of 3934118,000 

-*■ European markets, of which bytes of storage. Implemented in 

Control Data has a major share, the controller is a 4-b.vte wide 
rtQCOAC are 3U PPli e d by the export of data path to minimise iuput- 

UuOtjvij U.JLC disc-pacKs from the L.S. although output interference with 

A other products are manufactured memory, 

i. _ pi. in the U.K. and on the Conti- Both models have an .average 

LCSL neat. head positioning tfrae of 29 0ms 

The Brymnawr project which and an average rotational latency 

p.pp tttc'tc r w * 11 ta ke advantage of. the time of 12.6ms. Once reading -or 

1C,S j 1 1 ,, or igmt- specialised environmental facili- writing is initiated, data is trans- 
aoiiity and propagation ” ties of the factory, is intended to ferred at an instantaneous rate 
characteristics according to Parts meet the needs of the European of 312.500 bytes/second. 

Lve d been B c r ^ S ied St St da h? 4 th 6 *. “ arket for CQUll ’ aQy ' H Each model has a capacity of 

“® en carried out by the mg range of disc-packs. 49J52.000 bytes of storage and 

C ? ntr i/ : OT \ ** im P ort a nt rrom ffie view.- uses 11-high disc paeks.^In the 
WHnuS.iiif**# 6111 °f poim Brito! 0 ' 8 technological model RXD-72 mass storage unit 

Multicdour (a wat erased fleck future is the decision to make a ^ trfngle iplndle dericeTTooling 

of * Brolac P p^E P >V Emulsimf Br y nmawr the “otre for the feature is implemented to pro- 
MMomtaJiS' mrflw ^° n 1 development of new memory vide dual access from two model 
nomcombustible surface. devices for wor i d . witi e distribu- RXD-70 controllers. This allows 

The maker. Berger Paints, tlon by Control Data Corporation, the user simultaneous read/ 
Freshwater Road, Dagenham. Onco established, the Brynmnwr read, write/write or read/ write 
Essex RMS 1RU, says that the plant will make a contribution to oo two spindles in a set of two 
tests gave results well within import savings In the U.K. to to eight mode! RXD-72 remov- 
a Class O performance (appro- exports and to new technologies able disc storage units, 
priate for the circulation spaces 
and protected shafts of all large 
residential. Industrial and- insti- 

tutional buildings). # INSTRUMENTS 


in the field of computer systems. 

The earlier stages of the pro- 
ject util! require a work-force of 
about 300 (the majority ot whicb 
will be men) and job opportuni- 
ties will be provided For a wide 
range of skills. The location gives 
ample room for future expansion 


improves flexibility. 

Fleck paint 
passes the 
test 


• TRANSPORT 

Warns when 
reversing 

TO PROVIDE a fully compre- 
hensive warning system for its 
transport fleet, CAV, a Lucas 
company, has converted some of 
its vehicles in the 5-8 ton range 
to incorporate special rear light 
clusters, flashing side lights and 
an illuminated reversing sign 
which flashes in conjunction 
with a warning buzzer. 

Each rear light cluster, 
located at the rear corner of the 
vehicle and carried on a yellow 
panel running the width of the 
body, Incorporates flasher, stop, 
reversing and illuminating 
lamps. Between the clusters, 
mounted centrally at the rear 
Is a lettered "Reverse” sign 
whicb flashes when reverse gear 
is engaged. At the same time a 
warning buzzer is operated and 
is synchronised with, the 
“ Reverse ’’ sign. 

Id addition to the rear lights, 
each vehicle is fitted with side 
marker lights synchronised with 
the front and rear indicators. 

As a result of the CAV ex- 
periment. the Lucas Group is 
planning to convert its heavy 
fleet of rigid and articulated 
vehicles to the system. 


TO TEST vibration transducers, 
which are used, for example, tc 
monitor wear in turbine bear- - 
ings, Environmental Equipments 
Eastheath Avenue, Wokingham 
Berks RGll 2PP, has developed 
a complete vibration testing 
system. . . 

Known as the 18Kp it consist! 
of a tuneable power oscillatoi 
with G-meter and permanent ' 
magnet vibrator with- iniegifa! 
accelerometer and a trunnion 
allowing vertical and horizontal 
operation. The vibrator has h 
thrust of 18Kp (40 lb.) foreeud 
a frequency range from 3 Hi to 
5 kHz. It can -also be used 
to test vibrate electronic 
components. • ■ -r ; 

The system has an optica) 
target which provides a funda- 
mental calibration method . of 
establishing a 10 “ g "pk accele- 
ration level. 

Desk and 

pocket 

calculators 

ADVANCE ELECTRONICS Of gr^Vi 
Raynham Road, Bishops Stofr * 
ford. Herts., is tp introduce su ^ 
new calculators. Two -of jth® 8 - ; 
the Advance 88 and Advance «) ' • 
are band held units; the - other »' 
four are desk machines- - -/ 'mS 

The Advance 88 is statedjn *>? 
a full lfl-digjt floating point Mtt 

with two accumulating.memoras p*»- 

and automatic square root 'KW V 
It will operate for several tews » 
on built-in rechargeable batteries 
and has a. recommended price o‘ ' _ 

£115. y* • . 

The Advance 80 incorporates a -»**.. /. 
percentage feature enabling ■ 
mark-up and .discount calcula- 
tions to be performed withsat . 
rp-fintrv of data or- the "need' for r 


re-entry of data op the need for £ 
preliminary calculation. Answers 
are displayed to 'eight slgnlflp&irt 
digits with fully floating decimal 
point. The user , may optionally 
fix the decimal point to display - 
answers “ rounded off " at two 
decimal places. - : . 

This calculator may be k. . 
on internal dry batteries : or 
operated on an' optfbna! mains ^ 
adaptor which doubles as a dew 
plinth. Recommended price is >. 
£57.50. 

The remaining four (Advance 
160) calculators each have simple v 
key operations for both arim- 
metic and pdr cent function* 
Prices range from £115 to £175- ' VL 


Arrow Capital N.V. 

Established in Curacao (N«(iMt<mdo Anti Hot) 



Timber door Long range 

resists temperatun 

r monitoring 

lllv for NON-CONTACT temp 


+400 deg. C, a further four 
voltage ranges which are 
calibrated to requirements over 

+ 4-, the whole ran S e ' and three 

temnerature ° ptionai ranees f ° r use 

ILllJJL/^l WIU1 specia i fiUers> ^ is one range 
■ 1 * for transparent plastic, one for 

monitoring for intrared 


ilX.L/ FOR NON-CONTACT tempera- Other facilities tnclude digital 

ture monitoring, an instrument and analogue display. BCD output 
A BRITISH-MADE timher rinnr has been introduced which has for telemetry or data processing, 
?Mth a fire resistance nF un ?J an overall range from -100 to two built-in calibration sources, 
72 minutes hS beeS SmSLH +300 ° d «8- C ' Although low battery or mains operation, a 
bv Walter Lawrence Joinerv P of temperatures are difficult to response time of 0.1 second 
Sawbridgeworth, Hertfordshire measure because of low energy (minimum}, and a setpoint (relay 
... , ,. levels, this instrument is stated output) continuously variable m 

ls . one ° f a , Qe * h* 1 * of t0 be accurate to 0.05 deg. C at a selected range. The amplifier 
flush doors developed by the 53 <jeg. c. unu. although bench mounted, is 

company which have been Target size is small— lem at l a standard 19 inch for lack 
T^K^ 0, o«co fire v. tes !f ^ at i the metre. A high intensity light mounting. 

Timber Research and Develop- beam may be used to illuminate There are two models avail- 
Association Laboratories {b P target area enabling small able, a general purpose version at 
ai Hign Wycombe, Buckingnaxn- areas to be identi fled at 10 metres £3.500 and a long range version 
shIre - or more, a useful aid in with a target size ratio of 200:1 

The doors come in single and hazardous conditions. at £4.500. Tbe maker is 

double doorsets.and glazed open- There are five standard lem- Guest international, Redlands. 
! inss are also a«ulable. perature scales from —100 l« Coulsdon. Surrey CR3 2HT. 


Notice o f Arirara! Genera) Meeting of SbareboUen to be heU tm 
September 28, 1973. 

Noiics 15 hereby .given that ihe Annua] General Meeting orshareholdere 
N - v * (“the Company"') will be held on Friday, 
^ “i JO o’clock in the forenoon (local time) at the 
O,noc ol toe Company, 6 Fuikstroac. Curacao (N.A.) for the following 
purposes: 1 

1 ' IfrioJ? P i4 ,vc ^.Company's Annual Accounts fior the fluaodal )tar 
ended March 31. 19737 

2. To elect a Managing Director for the ensuing year. 

5. To elect an Advisory Board for the ensuing year, 

4l Advisoiy Sard 1 ^ ' ° d >|,p<gw: die ^ Management and the 

5. To appoint independent auditors for the ensuing year. 

6. To transact such other business as may Come before the meeting 


at - ^ oftice 2 f ,hc Company as well as the offices 6j 
Lnd F Sn^ r i n J 8 ( h I' ka A 7 - Rothschild £ a„ Paris; N.M. Rothschild 

Banoue e" : / lc ” 0 , n * ” e!drio 5 and Pierpon. AmWerdamj 

MSSnfteL-S 5 '- Bn^taiBanquc Privy Geneva, as well 

as aanqne Lambert Luxembourg S. A.. Luxembourg. 

Mrsonor hS?2? erBd i? 1 5 * al1 b® entitled to vow at the.irteetimm 
ffic S me«ini y nrt l ^Sl"»!?. 0, . dcrs °/ 6 ea **t shares ,haf{ b® entitled to vp«*t 


■■ ^ niimoeroi snares 51 
been deposited until the end of the meeting. 


'• ■; 5 


The Managing Director 

liuimts Mamgemnt Company K,V,'Om^ 
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. sinter plants 
for British Steel 


Homes in 
Liverpool 


sites. Consulting engineers on the new cum puny is known, will 
the scheme are Archibald Shaw .specialise in the building of 


and Partners. 


Town centre 


THREE HOUSING contracts in 
Liverpool,, together worth more 
Than £35m. and providing 3.L IT vlTlC 

LuRGI (U.K.j, a subsidiary of meet the reouirements of the occonuDodation for 3,143 people, nihRiHifli*v mteost t Ireland ■ has 

Lui^i Frankfurt, is to buna two Alkali Jnsnwtoite have been .awarded to George SIR ROBERT McAlpine and hV^SSiStaSrtS 

“ajor sinter plants for the r..TT_ii , et |° r ^! e ' , . . Wnnpey and Co. Sons has begun work on the J 


nmlti-storey structures and in- 
dustrial developments where the 
extensive experience of Coslain 
combined with the local know- 
ledge and resources of the Rohan 
Group can be used to maximum 

advantage. 

The Rohan Group, through its 


Ci**® 


£•» 


British Steel Corporation at “a Clairned t0 be ^ biggest such V'SH^te'dirifing* are two- or £5.1 m. first phase of the Irvine builder in the Republic, 
capital, cost of more than £20m. P^ 18 to be constructed in the three-storey and will be con- New Town Centro in Ayrshire 
With .the exception" of a very U.K.. they are expected to be in strutted using the Wirnpey no- for Ravenseft 
few special. Items, all of the production earlv in 1975. fines technique. The contract 

e^uipmenC for the plants — each Since the formation of the ^ company has won othei construction 

or which will -be -capable of pro- company in London some 10 nousing contracts valued at over ping centre and a three-storey 
ducing OYCr”70,0Q0 tonnes per .years ago Lurgi (UJ\ ) is now for the Harlow Develop office block on the east bank of 

week— will,, be of UJC manu- a fufly established engineering uielU Corporation, at Woodgate the River Irvine well as a five- 
facture.' company building process plants "VaUey for the City of Birming- storey office building on the 

The plants will be erected at based on technology developed barn and at Naim for the Scottish west bank, 
the Genera] Steels Division's new by the parent company in Frank- Special Housing Association. The shopping centre will be 
complex at Jtedcar, Teesside, and furL * sited on a new river bridge 

works of the The company has an order book 
stnp MUis Division. They will in excess of £30m. and has parti- li'n-J 1 
be equipped with electrostatic cipated with many British com- V J LI I 1 1 1 1 { fill 
precipitators, of Lurgi design to panies in export contracts. 


centre in Ayrshire 

wi Paint plant 

of a 5S-unii shop- * . 

for British 
Leyland 


CARRIER ENGINEERING, a 


following demolition of the member of 1 the Haden Carrier 
existing bridge, and completion Group, is to instal a £5.5pi. paint 
of the scheme is scheduled for plant at SolihulL ‘Warwickshire, 

D.iri.h T Bi-lnmCc i;l 


in id -1975. 


housing 


More Oman 


work for 


LLEWELLYN HOMES has won 
Woodrow is earn ing uut ’ a a contract worth just under 
£340,000 contract for the design £2.5nt to provide homes for over 
and construction of a three-storey people in Guildford's 


Costain in 
Irish link 


for British Lev-land's Specialist 
Car Division. 

The plant, designed to process 
a projected new model at a rate 
of 50 bodies an hour, will be 
housed in a special three-floor 
building. The ground floor will 
accommodate body storage and 
mechanical services, the first 


complex oF offices, shops and ,ar S est housing project within A JOINT venture in the Republic floor the paint shop proper with 
supermarket for w' J Towel! at the last decade. of Ireland between Richard process areas and spray booths. 

Muscat, Oman's capital Guildford Borough Council. Costain, and the Robau Group and the second floor the ovens 


Taywood 


Under a oackaep deal inL-lud a * ler a firsl siase competitive of Dublin has been set up with As principal contractors, 
fos Hecii™ i-nnon./.fmn lender in March, negotiated a a 50 per cent, holding by each Carrier is responsible for nil 

final scheme using Llewellyn's company. equipment and services within 


p^CTs a°l so ^roviSng^an ab attoir <^ bild canMltut&i on three 


Rohan-Costain Construction, as the building. 

THE SULTANATE of Oman has at.Salalah for the Sultanate 

awarded Taylor Woodrow Inter- .jjj* .^ould I he ready by the CONSTRUCTION OVERSEAS 
national a £930,000 contract for en J°? November, 
the proy/jion of. buildings and The project is designed for a 
services required for the new throughput of 25 cattle and 10. 

£3m, harbour recently completed sheep .per day. - with provision 
by the company at Risut. * or future extensions to increase 

THo tSis by 200 per cent. Facilities 

The facilities, for which the . *u~ ahuiim 



BUILDING & Cl V! - 
ENGINEERINC 


AfWembertrftheEspteyW? 
_ Group of Companies 
POBoi6. Pan HaU, Salford Prion. 

Evesham. WcxcesJa^re- „ .. . 

Tri. BWftxd on Awan 37tt(20»nw 


Si 

■t*” I 


In brief 


fc. 


A £l.lm. refuse incinerat^ M 
beitu: built for Sheffield Cit? 
Council by Tannac ConstruflliQ n I 
it will recover waste hen? -for 
use in existing and future 'TdSI- 
dential blocks of flats in the'ife- 
Tarmac has alto won a £24£p00 

contract from Redpath Doriijgn 

Lung 1 Contractors! for iW' 

forced concrete foundations .-at 

the British Steel Corporations 
works at Rotherham. Yorks j ■ 


0.1:1 

TWO MAJOR council _ house 
upgrading euntracts — wit Dr-;.- a 

combined value of Elm.— Ijave 
gone to Huilund Hannen ,.afld 
Cubitts (Scotland!. One is^or 
the Burgh of Dalkeith and..W° 
other for the Burgh of B n 'b£-PJ* 
Cubit is is also to build fSSJJ.WO- 
worth of houses for the Jephgon 
Second Housing Associatio.a.-at 
Chippenham, Wilts. 


GEE WALKER and Slater ,'ia-to 
erect a £1 J m. office block 
Aylesbury. Bucks, for the EflUlt- 
ahle LiTe Assurance Society,-. To 
bo uctagonal in shape on >Jwce 
floors, Iho building should. he 
ready towards the end of lSjo. 


Wimpey expands in Middle East 


The Borough of Maidsiouc'x 
scheme for a new trunk seurer 
to cater for increased 
population is utilising Rocla 
large diameter prestressed 
concrete pipes throughout its 


a asy rssfiRa Ms , oman ^ Y* « ststwh ss bT^ s5s«sr p-mes ^ 

ary ‘ ineornnratPri time the job bad been com- Most countries possess a build- Market. Even so. Wimpey has 


Meadow 
and Allington Pumping .Station. 


Common country a loan for the projecr. 

water sutmlv -oineline re- _ . line tue jon naa neen com- mosi countries possess a ouna- niarKet. even so. wimpey has Wimpey considers it good if , _ . , , 

inforrpd concrete reservoirs and *i. I ^ s L w ? ek it.J*'? 5 announced pieted, the pound was worth no ing industry, however unsophisti- recently formed a company in 60 per cent, of a contract is ■ start ™ at °f June 

barracks for workers and seeuritv , at Taylor Woodrow was to less than 6,800 cru2eiros. cated, but many developing France which, to begin with, will exported, with 85-90 per cent, of and to dale about .‘lAtmt. 0 } 

ba^cks for worker and seeuriti PUy^ a^majorjole in- a £20nj. is_a good f «mtrto have^a severely U^ted specialise in private house- Uiat^amount^ covered by the hare been laid. Main 

In a joint venture: with. W. J. containing more than L000 bi 
Towel! * and Company, Ta>’lor homes at Qur'm, near Muscat. 


Lessens, the 
risk of skids 


? ew indifcation of the risky nature of civil engineering capacity, which building. ECGD. but the company insists , , 

h^n l-ocin big civil engineering contracts helps explain the company’s It ^ interesting to note in the that the local content must bo contraeton are Robert Sanll. 

undertaken by U-K. construction heavy involvement in the Middle company's 1972 annual report paid incurred. A Eurodollar 

companies overseas. Political as East (pretax profits up to £14.2Sm lo an might in certain cases be 

well as financial stability is also However, a good local agent to from £g in 1971) that arranged to help some countries 

a vital factor in deciding whether provide information about a .» materials and equipment were over Ais hurdle, 
to tender for a large scheme country's habits and regulations exported for the purpose of The overseas outlook is good. 

Bucks-Oxfordshire border, pro- ^ . . .... M1 . 30,1 4 t0 ^ . Wlth . e Govern- carrying out construction work particularly in Canada and the 

viding a dual three-lane motor- }y ,m P ey n ? ent and busmess is essential, overseas which was valued at Araomn Gulf, and Wimpey 

way from the end of Western i!L e ^ L it h s 1 n ce d e ve U>pmg nations £52m.” expetns to complete considerably 

Avenue at Denham. are anxi ? us tQ . ^ volv . e tIl * lE ovn The export element of over- more work in the next 12 months 

The skidding-resistant grooved 2!" c ®* i“ construction industries in any seas contracts is important in th»i« ji the previous year, 

surface finish of the carriage- project to the maximum extent getting cover from the Export 

ways was formed in the fresh 7 In Bahrain, where Wimpey has^ 


CONSTRUCTION OF an indus- 
trial unit for Yorkshire Cheini- 
culs at Kirkstall Road, Leeds, .is 
tu be undertaken at a cost ot 
f 650.1)00 hv Higgs and Hill 
Northern. The building wit) pop- 
lain plant and machinery fur ffie 
manufacture of dyestuffs an^T cQ'e 
powders. £ I 

M OWL EM HAS won three road- 
work contracts in the City of 
London and the London BorotfBife 
of Hillingdon and Havering .sriih 
a total value of 1*296.000. The 
first contract is Stage Twp. of 
the improvements at the junction 
of London Wall and AldersgAte 
Street. " 


JOHN DARLINGTON 



Reliable Diesel Fbwerfrom General Motors 

GM 


General Motors liri,Weain9barough427I,'Ibiex3f329 


ttjf CERRARDS Cross bv dhss co ° cr ® te b y the *** Production cMsUucff^wo?? 110 ^ ® n ioyed a continuous stream of 

J? tSwSfJ* V ihl 1S5 model - of the plastic-concrete JJSL ^ aila b£ work, more than 20 local sub- 

2RS? grooving machine developed by 2,.* ,1 ? iS 2 h contractors were employed 


£ 

888®°^*“^? ”£“£“2! 2JE5“.ET!J22: *=w. !f ’ESm o< 


OUUT-Ul sate . surtace lexiure Tn nrrt*r m nrntHri^ rh** -n eeet- ■ uw» ouvuiui ui -- - , 

developed at the- Cement and sa ry Sidinn jSStSceSSS 016 corapa!ly ' s £242m - turnover p,armed lhe 

r*c»-, r r-h sary^siv lading rHinapce iarou p n* reuresents fareisn contracts and scheme. 


overall 


Con cme Association’s research outthen^mar r^of driXe ^presents foreign contracts and nr 

station at Wexham Springs. - Wimpey is currently at work in Jomt ventures, unJ^ess both or 


The £5.6m. hy.p ? «letes ST *** ^ enjoy goodrel. 


Oxford motorway as . far as the - 4 t e2SSe *fr rS 

ance to skidding at lower speeds T| ff u onntrn \ way of going about a project 

and a. deep texture -with good *§^ Nevertheless, the company has 

drainage to ensure that- at Because the percentage return done a considerable amount of 

higher speeds, maximum tyre-to- on such activity is generally successful joint venture work, 

road contact is maintained in lower than on home contracts, bo^ other UJK. and foreign 
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Richards s waWngton. 

Thenvmofttie cram hlni game. 
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wet weather. 


Second 
contract 


Iraq 


to BSP 


tight control is maintained by companies, 
the head office in Hammersmith, j n s au di Arabia, a joint com- 
London. For example, bouse- p an y with John Laing completed 
building m Canada. Australia work t0 th e value 0 , £3Q m . last 

year ** at present working 
permanent offices in ill three on part of ^ count ry s big 

countnes-^-is the responsibility defence nro«Tainme Further 

?* *“ lor ***** ° f contracts ??1S3di»ted w “ 
U.K. housebuilding. Similarly. result Qf ^ Tecent ^ ^ 


with civil engineering. 


Another major reason for ?.™ t .™S?. the Briasl1 A 5 ™ 1 " 


nuuuiw uiojui itaoun rnmnpatinn 

centralised management is the j, 

1.1™ 1-+ et It goes wit! 


THE STATE Contracting and ofu?n acllle pro biera of staffing. lt goes **y iDg that this 


Construction Company of Iraq 0ther f actor s apart, it is obvi- ar ™? s 5?« ent does , not prelude 
has awarded a second conteatt ousI ,, pointless tendering for a “ le Jy Wimpey projects m Saudi 
worth about £300,000 to BSP iob which reqil j r e S manv u.K. Arabia, nor fierce competition 
International Foundations, a personne i if the manpower is w,Ul John in other P arls 

member of the Edward Le Bas UO f available. the world, 

group. . , . *- On the financial side, Wimpey . • 

The contract is for the supply reviews the labour, staffing and Manne WOrk 
of two further vibro plants, pj^ cos ts 0 f every overseas , , 

double acting air hammers, heavy fan d home) contract once a There is also a long-standing 
and medium duty pile extractors. wee jj an d everv month a com- eu-operation in marine work — 
drilling tools, rock breaking p i cte ' costing including materials Wimpey has more than £4m. tied 
attachments and a stock of spare is ma de. ~ up in marine craft — with the 

pans- Eor five years’ operation T ^ e company's general over- U-S. company. Brown and Root, 
All this equipment will .be ship- s ~ ag p hii oso phv is to maintain mostly in connection with pipe- 
ped from the company’s Claydon a p rQ g| e of all types of work, lines and platforms from the 
factory and will be operating in t jj lls ensuring continuity. North Sea to the Arabian Gulf. 
Iraq early in 1974. Wimpey ‘s biggest contracts As regards the EEC, Wimpey 

This order is a follow-up to j ent j j 0 b e overseas, but housing, feels that the chief effect of 
lhe initial £300,000 contract for 

drilling equipment and ancillary “ 

plant announced two months ago. 


Engineers 
in French 
tie-up 


Press wins 
over £2m. 
orders 


THE BYLANDER W ADD Eli ^,95.11^ ihJf tuneT oi^^Sm^ correct and safe operation of 
Partnership, consulting engm- Petorlee to lhe tune of £2.3^ tools js ^ ven - m the in . 

eers. have formed a working ra to be involves the Austry’s good practice manual, 

partnership with French con- Press and Son. It Involves the « Con i trD | tion SafMv .» 
suiting engineers SEBA to pro- consmiction of 180 homes, d 
vide comprehensive consultancy multi-storey office oiock. a 
services to- British industrialists departmental store and a. cinema. T)1 ^.4-1 ^ 

and developers investing in The housing \ is Phase Two > of J13.S111C 
F j ancei a development for the Peterlee A 

The * new partnership will Development Corporation 


In the light of- the numbers I 
of children who are tempted to ; 
play in and around construction 
sites during the holiday periods 
the NFBTE stresses the security 
aspect and suggests that care is | 
taken to lock up both cartridge; 
tools and cartridges when not 
in use. 

Detailed guidance to com-i 
0 f panies and operatives on the 


and 


Will UeVeiOptilHH L.UIJJUtauwu — | 

practise under lhe name By- Press is currently working ofl h A11QPC 
P ..^ -* — 2S iho 174 houses. of £hase One. 11 l/Uijvo 


MODLrLAR giass fihre- 


lander SEBA with offices . . 

Rue Edouard Vaillanl. 92300 The £800.000 office building is 
1 pvtllnis-Perrel. being constructed for the a 

SEBA which have offices in Development Corporation and reinforced plastics (grp) .nulding 

P-Iris Vane? Rennes and Lille, the £500.000 departmental store developed and painted by a 

Pans. .Vn«. Mnne, uk j- ^ TfKlMd SouUl Atman company could 


cuslomarily 

menu! services, engineering, 
contract planning and prognim- 
niins as jiart of th’eir consul- 
Tancv appointment, and main- 
tain' w staff of 150 ' engineers 
and technicians. 

This 

VO! 

recent , , , 

BWP; ihev have already 


Investment. 


Cartridge 
Sr,rsf^ operated 

■ent int r .\national moves made 


have many applications in the 
U:K.' - 

The building, called the 
Anchoriite Habitat, is the. idea 
of Anchoriite Products of. Pine- 
town, Natal. The glass fibre 
modules from which it is con- 
structed are moulded with poly- 
ester resin supplied by British 
Industrial Plastics (SA), whose 
associate company BIP Chemical 
(Turner and NewaJl) of Oldbury, 
Woros, will . forward U.K. 


rtci, 

Sinpapore , . , 

hnrdt Partnership!. 



bv 6Hr, UIVV limv , 

formed a >nnilar relationship. In 
with W. L- Meinhardt and Part- tv/V/IiJ 

THE NATIONAL Federation of inquiries^ 
nd'the Far East, and have also Building Trades Employers has The Anchoriite Haoitat is 

•» iftim office in called an its 1-L000 member basically an 8 foot cube cpnsist- 

inrapnre (Tin* Bylander Mein- companies to' pay particular ing of an S foot by B foot base 

inrapi'n. » . attention lo the safety pre- frame into which similar sized 

cautions covering the use of wall panels are slotted. With 

cartridge-operated tools. the aid of a connector, several 

The NFBTE paints out that the cubes can be assembled together 
tools, which are used in opera- to form a building of any desired 
lions requiring the fixing of one size. 

material lo another by nails or While normally employed to 
rivets can be ' extremely dan- provide an open-plan style of 
serous In unskilled hands. The accommodation;' Privacy can bo 
scale and urgency, of the build-,, achieved by hanging curtains or 
ing • programme." has led to an folding doors in . the full-^ize 
upsurge in their use- aperture of the connector piece. 
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AZI of these Securities Jiace been 3oId. This announcement appears as a matter of record only. 


$30,000,000 


Standard Oil Company 




(on Indiana corporation ) 


8Vz% Debentures Due 1988 


Principal, pretnimn. if any. ami interest payable in United Slates dollar.* in .Yrrc York City c r in certain 
cilus outside the UuUcd States without deduction for or vn cere 


...... ------- cereiiiif. of United States 

withholding faxes, as set forth in the Offering Circular, interest is 
payable annually on August J.7. commenviuo in j 


MOKGAX & CIB IXTERXATIQXAL SA. 


ALGEMEXEBAXK XEDERLAXD .Y.I : A MERIC AX EXPRESS SECURITIES SA . AMSTERDA ^-ROTTERDAM BANKX.Y. 
ANDRESES S BASKAiS ARXHQLD A.XD S. BL EICHROEDER. IX C. ASTAIRE & CO. 

BAER SECURITIES CORPORATIOX BAXCA COMMERCIALS IT. 1 LIANA 

BANC A NAZIONALE DELL’AGRJCOLTURA S.pA. BANC A NAZI ON ALE DEL LA VORO 

BANCA PROVINCIALS LOMBARD A S.pA. BANCO DI ROMAfCOMMERZBANK AC /CREDIT LYONNAIS 

BANCO DI SANTO SPIRITO S.pA. BANK OF AMERICA BANK MEES & ROPE NV 

BANKS AUS FRIEDRICH SIMON K.(I.aA. BASQUE DE BRUXELLES SA. BAS QUE EUROPEENNE DE TOKYO 
BANQUE GENERA LE DU LUXEMBOURG SA. BASQUE DE L ’LX DOC DINE 

BASQUE INTERNA TIONA LE .4 LUXEMBOURG SA. BANQUE LAMBERT S.CS. BANQUE NATION ALE DE PARIS 
BAS QUE DE NEUFLIZE, SC HLUM BURGER, MALLET BANQUE DE PARIS ET DBS PAYS-RAS 

BASQUE POPULAIRE SUISSE (UNDERWRITERS) SA. BANQUE ROTRSCBILD 

BANQUE DE SUEZ ET DE L’UNION DBS MINES BAS QUE WORMS BAMUNG BROTHERS £ CO 

B. ALBERT DE BART & CO. NX BA YER1SCHE VEREIXSBANK BERLINER HAXDELS-CESELLSCHA 

-FRANKFURTER BANK - ; 

CAPITALF1N I NT E RNAZ I ON ALE SjiA . CAZENO VE & CO. 

"LA CENTRALE” PINANZIARIA GENERATE Sj>A. CHRISTIANIA BANK OG KREDITKASSB 

CREDIT COMMERCIAL DE FRANCE CREDIT IN DUST RIEL ET COMMERCIAL 

CREDITANSTALT-BANKVEREIN CREDITO ITALl.lN O D AIWA EUROPE NX. 


BROWN HARR UMAX & INTERNATIONAL BANKS LTD. 


'DE UTSCRB BANK 

“SSSSStt- 


CREDIT SUISSEJBABAMAS) 
DEN DANSKE L A Si 'd HANDS B ANK 

DBS-DAIWA SECURITIES INTERNATIONAL THE DELTEC BANKING CORPORA TION 

Limited Limited 

DEUTSCHE GIROZENTRALE DEWAAY, CORTVRIENDT INTERNATIONAL S 1- 

-DEUTSCHE KOMMUNALBANK- 

EURAMETUCA FINANZIARIA INTERNAZIONALE S.pA.. FIRST BOSTON ( EUROPE ) ROBERT FLEMING &CO 

GIROZENTRALE VXD BANK DER OSTERRBICHISCHEN SPARK A SSEN ^GOLDMAN SACHS INTERNATIONAL CORp 

GUTZWlLLER t KURZ,BUNGENER SECURITIES DAM BROS BANK HITT VAnrrx 

u»iu4 a i hi, SAMUEL & CO. 

THE HONGKONG AND SHANGHAI BANKING CORPORATION INDUSTRIEBANK VOX JAPAN (DEUTSCHLAND 

ISTITVTO BANCJJUO SAN PAOLO DI TORINO JARDtxSnEMmG St COlWky 

RIDDER, PEABODY TNTERXA TJONA L KLEINWORTfEXSON 

KREDIET BANKS A.LUXEMBOURGEOISE KUHN.LOEB& CO.INTBRNATIONA L KUWAIT INVESTMENT CO { ' ' 
LAZARD BROTHERS &CO^ LAZARDFRERES&C1E LAZARD FRERES &CO. LEHMAN BRCiTTr*™, 

LEPERCQ, DBJUEUFLIZE & CO. LLOYDS & BOLSA INTERNAtTo. 

MERR1LL B.METZLERSEEL.SOHN&CO. 3WDBL%OLAND & c*^ 


NOMURA EUROPE NX. 


SAL. OPPENHEIM JR. & CIE 1 


SAMUEL MONTA GU & CO. MORGAN GRENFELL & CO. THE MKKO SECURITIES CO, (ECROP* ’ 
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percentage margins has proved 
an ill-conceived notion at a 
time of rising import costs: unit 


Profits and 
efficiency 

TifE crucial issue for Stage American experience suggests 
IJ^ee of the Government’s anti- one condition on which this 
ideation policy is likely to be greater flexibility could be 
thrashed out not in the pay talks allowed: that profits and pay 
with the TUC which started last earned by greater efficiency 
week, but in the decisions yet should not be penalised as long 
to -he made on price controls, as prices are kept stable (for 
•:.'THis is clear both on political by definition an investment or a 
- -.-and economic grounds. Politic- pay deal aimed at improved 
tally, the Government has been efficiency cannot be grounds for 
. r.seuerely embarrassed this sum- a price increase!. The case for 
. mfcC by the operation of the price rewarding efficiency is obvious: 

code In Phase Two, and will so are the dangers. Experience 
-luaat urgently to convince both shows all too many examples 
i-:vtiters and shop-floor workers of pay deals — and investments 
. - Thai in future, prices will be — which are aimed at increased 
•-.-nwire effectively restrained. This efficiency, but fail to deliver. 
1-Mill be vital if, as seems likely. 
r . -thfc next stage has to be sold to Jtptoil morf*itVi 
■ lira: public over the protesting ® 

.- .beads of the union leaders, for The corollary, then, of any 
.■ a- public which proved unexpect- relaxation of margin controls or 
cdly willing to accept the pay pay provisions must be some 

• side of Phase Two as fair and tightening up of the other pro- 

» acceptable is deariv dissatisfied visions- of the code; and those 
••-.with the price performance. For which most readily suggest 
..these needs, controls which look themselves are the allowance for 
.-tougher, and stabler import P^ce increases to allow for low 
“prices, would suffice. profits or loss, and those re- 

• v - quired to finance investment. 

Existing rules Attention should also be given 

„ . . -to the rules governing retail 

-’ ^Economically, the issue is Tar 

-"trtS" clear cut. The Phase Two 
'rultis have not at this point done 
'anything to check the very 

• Jhrgc increase m profits whtch pr i ces have risen far faster than 

• warf to be expected as industry opera ting costs, so that rising 
broiight idle capacity back into pr j Ces have had a geared-up 

•use. but the existing rules on effect on retail profitability. 

* prefit margins suggest that this Some approach based on cash 
•"■could be the occasion for a margins, adjusted for some 

Tuture effort to roll back prices, costs, seems required. This 

Fan more important, any future again would leave efficient its 
'-improvement in profits result- due reward. 

'•Ing'from the installation of new This whole approach of allow- 
'and more efficient plant — on jng more scope for enterprise 
i which future growth largely and efficiency in a generally 
•depends — would equally be the tighter environment can only be 
iwcasion for a roll-back, and adopted, of course, on one 
"•flu's fear could inhibit the large further condition: coutinued 
product i\r investment nuw restraint on general pay 

planned by industry. increases, indeed, the more 

’• ‘The need. then, is for a code effective the price controls are 
jSEurh will be more effective in made, the greater the need for 
Vheekiiig prices, yet one which restraint: for although it is to 
'allows improved efficiency its be hoped iiiat greater incenlives 
'reward — a code, in short, which will call forth higher output, it 
;Will be tougher in general, but must be remembered that price 
allow more flerdbility on mar- restraint is the most effective 
gins. Industry also wants way of protecting real incomes, 
parallel treatment for pay — Since the scope for any rise in 
jse%cre restraint in general, but real consumption next year is 
jcoupled with greater scope for very limited, even on the most 
rewarding improved work prac- optimistic assumptions, any 
lives in productivity bareahis at toughening of policy must apply 
plant level. to pay as well as prices. 

Saudi Arabia’s 
oil policy 

*T HAS been evident for «onie Arabia has come to realise the 
time now that Saudi Arabia ha t value of oil a politieal lever 
liven a power behind the scenes in the overall Middle East 
ui the Arab world. The latest problem. 

lhis *™«- "f C"urs,. the 

ssia ,!, “ «^ »« ™ .» sjs 

Wins ublicic "’"IVonlat.nn " r Ar.l, idrolo- 


Then and now: the 


campaign in 


The Financial Times Tuesday August 2S 1978 
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BY JOHN GRAHAM 

HE GOVERNMENT of was, and the Times described process. Five people were their hanging with a day of ignorant of the fact that the lad 

the Irish "Republic the ultimatum as ridiculous and injured on July 26 In the cloak- national mourning w Ireland, upstairs was nhcimic: wearan of « hJL?? 

-M- believe that a period of the IRA as beneath contempt room of Victoria station, and a The bike man is reliably under the bed. But camoaicn. **° 

four days Is sufficient notice for Dr. Bell— from whose history of man died after losing both his reported to be still, alive in people sent over from Ireland camp ign- . . • 

your Government to signify its the IRA this account is widely legs at King's Cross. On July 27 Dublin. mp F e suspect ofliers be- irm an atracRon m 

intentions in the matter of the drawn— comments: “The Gov- there were three huge explo- After Coventry, the campaign cause they are likelj to have no * attadc **■ 1 

mUitary evacuation and for the eminent still had the responsi- sions in Liverpool, toppling a ceased to have much effect It regular employment. *• . - 

issue of your Declaration of bijity of preventing a wild bridge into a canal and com- dragged on for some months pie Gove ™“^ of | J? e t SJ terror though -it!^ould W 
Abdication in respect of our bombing spree. For police and pletely wrecking the front of tapering off in the first half of had one advantage last time - 


“T: 



the House of Lords. 

This marked -'the beginning an 


English campaign was 


upon the expiration 

period of grace, these condi- bombs." ■ 

tions remain unfulfilled." Thus March 29 brought two explo- 
Oglaigh na h’Eireann (Irish Re- sions- at Hammersmith Bridge, 
publican Army), from GHQ, March 30 in Birmingham, LIveiv 
Dublin, on January 12, 1989. to pool and Coventry, March 31 

His Excellency The RL Hon. seven more in London. Tear gas _ 

wSnfir. : moSS “The police had little success ... men and materials py=«a£Mg 


vrifhin the IRA over whether usually unpopular with De ^ rta ™ po ^ ei i^ u ^ , ( 

a Valera who was detemuaed to 

Provisionals. The Officii 
believe in sabotage, in atta<&! 
- - ■ the symbols and vehicles oft 

hated regime. Thus custoj 


m a turn heralding 
the IRA’s most 


uie jjia 5 inosi intense war j n Pl -„^ t hotels Letter bombs 

against Britain msde their appearanceia Jun^ ]j, fl,g fi rS t S iX mOllthS Of the Campaign, there Were 


London last week) started fires 


campaign of 
IRA’s demand is familiar: with- 


later ’and on May 19 delayed- 7 ^ “7 a,i SUi i a r puuwruieii, politiria 

th^starTof were still slipping into England without great diflSculty. 

rr ^ on terror, and therefore 

shops, market-places, pubs'll 
so forth, with high civUian^ 
** innocent ” deaths as 


though the targets were 


ika's aemana is tanuuar: witn- tt - , t np „o na i beine . • • • innocent deaths as a rta 

a^il“ma^ y fr™ pm^bo^fbu^ 127 ‘terrorist outrages’, killing one person and injuring 

S fTrSa a g m offl rS w« 55 . That more had not been killed ... was due the Wowmg up of re5OTOfe 

Northern Ireland is pan of the j, 0 mbed 

United Kingdom. There is no “ , | M 

The midsummer madness con- laTfiClY tO CEUU1CC . 

DifiMiinir r.lrnie mac w 


full of cinema and theatre-goers . — — — 

on the evening of Saturday, 

June 24. when the IRA blew up 

the Midland Bank, Lloyds Bank, . ; . _ . . . 

and the Westminster Bank, of the end. The deportations good idea or not, and the early maintain Irish neutrality-hut 
The entire area was shaken by began before a week was out, 1940s marked the final collapse doubly hateful to people m Eng- 


1^69 to get rid of Teitt 
O'Neill (sabotage), and \ 
blowing up of Catholic ptiig 
Belfast this year and last yi 
(terror). 


One of two; 

_ . characters 

the detonations. The frqnt of and De Videra’s Government in of the old IRA_ The movement land. Information was thus more di^rinotinn ^ 

the' Midland Bank was thrown Dublin was also applying was wracked by every possible plentiful than it might have Ihe aisnncuon should not 


matum very seriously; indeed, 
few people did. 

Tightening of 

security ine M , a , antl nan* was tnrown -wuujuju was aiau *»«■«“ cc, •««»»« rvinclrlprpri hard and fast •• 

January 12 that year was a out into the street The area was pressure on the IRA. Special internal trouble, the candle of been especiaUy after Coventry. *n™***™* of JabA 

Thursday, and precisely four filled with smoke and dashing courts were set up to deal with revolution guttering beneath Indeed the pressure on the ffiA ™ 

days later, on Monday, January crowds. Even Madame Tussaud’s terrorist offences, and finally a the cold winds of coercion and intensified markedly after this 

16. there were seven explosions Wax Works was hit when a Military TribunaL The IRA failure. Factions, conspiracies, episode, which seems to have f „ ei f uJ:, 
on electrical lines and at power balloon bomb exploded in the campaign, of course, went on, courts martial, became the had the same horrifying effect “ JJ-® 

stations in England— Scotland Chamber of Horrors. Henry and reached its terrible peak on order of the day, and it was 16 and to have produced the {"r" 1 , "J. 

and Wales were exempt from Vin was ruined, and the Red August 25 in Coventry, with one years before the next effort same counter-terrorist outrage * *.*-_. L__!v 

the campaign, being “Celtic" Riding Hood Tableau saved of the most famous terrorist could be made, this time within as Belfast’s Bloody Friday in 

countries. The explosions were only because the bomb in the episodes in British 20th century Ireland, 

in London (2). Manchester (3). Wolfs bed was a dud. history. 

Birmingham and Alnwick. Next An operation had been 

planned for mid-afternoon. The 
bomb was made and delivered i _ 

to the last man in the chain, DFOWSc 

the ■■ planter.- pip-fused. He „ ^ incendiary 


The controls 


day there were more explosions.. npi — .. — 1_. ni.nm.ft w .^.earnmn -n.. UlStOUCal 

and the IRA’s proclamation 
began to be regarded more 
thoughtfully. Security was 
tightened. police patrols 
strengthened, ships and pas- 

Liverpool and Fishguard closely and 11131 he did not reach ^ TR ^ — S p^ business. Every bomb dis- of the IRA, it is likely to.h 

examined, and 33 men arrested ordered destination. The density covered in England in the last one of two characters. Hffie 

suspicion." It is likely. f°^ 3d °^ on “!SS? of traffic delayed him, and in ;n?. ten days could have been made is a freelance operation*- 


The 


set off on his mission, the bomb materials are safer than they . lt P re s enr WQrK to- 1 

mnv C Lvp d ooooe 31 ^ the carrier-basket mrSth were ’ and construction of small don (and, since yesterday 

“7 pr *°h fi : dthis bicycle. It is now beUeved ** * bombs generally an easier Washington, abroad) is th** 


the assassinations planned 
July last year. ^il by Michael Colliw. 

« ^ n . t . . . November 21, 1920, in Dul 

But what of the methods and _ the on^nai Bloody Sunda 
purposes of a bombing cam- were designed to wipe oot 
pajgir? The methods vary mudi Britlsh intelligence network 
more ftan they used to. because Du5Iin and in tixnidate sac 
of the development of explosives SQK 

and delivery systems. The ‘ ^ ‘ 

If the present work ut I 


on 

though unrecorded 
them had brogues, 

For nearly three 
nothing else 


weeks T. e0 


for .whom violence tej 

the Broadgate. The blast ' to a J.” specialists in these matters that only driving force, or it is i 

Algerians’ trally planned (as in 1939 ) y 
weapon in Paris — has not made the Intention of collapsing 

were .‘terrorist outrages" According to Dr. Bell: “The Se^d'enem^ o^couraSst its appearance - veL There ara * in 01 the ® rttiah Pwg®‘ 

But on February 4 S*™ *- # - * and inSig *»° liCB we °t through every Irish 2 there ^ra?’ now b^ Sei u?es o f Plastique, Government, leading to- 

HSR Sta! iTtaS incoven^tolide Dart- “l U «eera™er eu^ed^d and henre - mnln ' erclal wlthdr » w * 1 


happened, and a sUpp^ing into England without W j led five peop j e instantly, and ^ ,eft , the IRA tl J vilh few plaRtique — the 
natural optimism that the cam- E3fL_ 111 ™ fir< f* stx injured 60 others. penenced men; t here was no weapQn j n Paris — has not made the intention of collapsing 


paign had been a one-shot affair month ® *"**»**• 

k root But on February 4 137 * te ^ rist ° utra ^ s ' poii ce . 

large bombs exploded in the ^l Um L 0 “ e P«s o n and ‘njuring hQme . 

underground stations at Totten- gued’SS ”s7n Northern^ moor Prfeon Brftifih convicts ^era'wS ud muiC u\ ^ the ***!* «* n pre * u the former, it is not 

hara Court Road and Leicester “JJ? 11 nLt four veara attacked IRA prisoners, badly in ?iJ rf sumably be got on the Continent tically serious If the latte 

Square: they were standard *" d £ years ’ due injuring several. Although the S^Sns (L now) ^ ° r iD the WM,e East ' relies on Great Britain* 

timebombs left in suitcases in Iar ^ e,y “ CD f n ^' carrier bike man was in Ireland n (aS j nw1, . „ As to the purposes, these showing the sturdiness of 

left luggage lockers. That night On July 24 the Government within the day, still badly England, and especially Lon- cannot be known until the War years or of the people 

brought more bombs In London moved. Sir Samuel Hoare shaken by the disaster, the don, has always provided “ safe authors are known, but there Belfast more recently. But W 

and fires in Coventry, and the (Home Secretary) introduced police early in September did bouses” for IRA men. but this two main objectives of a ever the case- two relics fi 

Government released an opera- the ^Prevention of Violence Bill, manage to pick up members of >s pot quite as easy as"it sounds, bombing campaign: terror and the last campaign cross 

uons plan found on a suspect authorising tight Mnttol -of the Coventry IRA unit.*’ Two firstly. Irishmen not only de- sabotage. The 1939 campaign mind: the ease with which 

There was tittle doubt now immigration, -the right of depor- 0 f these. Peter. Barnes and dare themselves when they open was a bit of both, the last four terrorists continued to place 

J£ at J 11 ^ campa, sn ™ «■*. U® 11 ;. V* e registration of aU James McCormack, were sen- their mouths, but many are years In Northern Ireland have plosives for several months. 

though its purposes, methods Irish living in Britain, and less tenced to death on December known to, and watched by, the been mostly plain terror If the provisions of the emerge 

and likely results were unclear, founded detention of suspects. 14, and hanged on February 7. police. . In 1939 the IRA sabotage is the aim, one would legislation brought in by Nev 

No one could understand what The Labour Party agreed, some- 1B40. Their sentencing was planned -mostly to use "In- expect attacks on power lines Chamberlain’s Government i 

the Irish wanted, or even who what reluctantly, that the IRA greeted with attacks on the nocent " houses, hopeful that the and stations, transportation net-' so swiftly passed, which 

the Government of Ireland itself accelerated the legislative postal service for several days; wary landlady would remain works, factories, and so on. mentioned above. 


ewrciM* mhuu 
:j.»iuve and ninri* «p»*u lvail»r- 
-!h:p. 

.it has still 1»» be confirmed 
iiiat Saudi Arabia has rimed 




aide Arab causes in the last 
decade, now seems ready tu in- 
sist that if it stakes its oil and 
, . - . . its Muncy it wants a principal 

:t, l»mn fu ure proauction ltf»m ^ (I1 deciding i» what uses 
*tli fields to a ten per lent. ^ mi ^ 
hicroasc a year from currrni 
levels But Hie mere fact ihat | s confirmed that Saudi 

very hi rung rumours to ibis Arabia is prepared to limit oil 
effect have emanated from production, thus principally 
ltivadh is . significant because ihn affecting the United States, 
.Saudi rarclv permit uis- th * n will be considered 
•rnunaiion of any form of significant gesture in Arab 
speculation unless it is officially eyes, because Saudi Arabia has 
inspired. donc nothing or the sort be- 

fore. On the other hand, Prc- 
St'CiVt visit !*ident Khcdaffi's current pros- 

* .. Mire on the oil companies is 

A- the same time, n a flurry #een bv manv Arabs as an 

'y tUpl ® ma V H ^iVV^Prrs-rt-Inr tempt 10 resl °re the prestige 
nF VC Kp e ,it n a , d ^ that » so badly battered by 

'■ „ i i«, his handling of the as yet tin- 

.;'l l Feisal la ^consummated merger with 

and Uiat President Khedam of E a 

Libya and his Prime Minister p . 

Hastened unannounced to Cairo The Saudi action would be 
oV er the week-end to voice coil- mild compared with that at- 
>) durable pessimism over the tempted by Libya, but, para- 
pmtpects for the imminent doxically. it could have a far 
Libyau-Egj'ptian merger. greater impact on the Arab 

■In President KhedaJB’s world. It will probably go vir- 
absence, the next move over tdally unnoticed that curbing 
Libya's demand for Immediate 0l * output will not harm Saudi 
33 per ccnL nationalisation of Arabia, which at the moment 
ttje major "Western oil cum- actually catinot spend oo de- 
Pdnies remains unclear. Thu velopment projects anything 
apparent Saturday deadline for a! * ^ 0,1 revenues. 
tKv response of the companies r* ■ j T » 

his lapsed though President ^Sisat S record 
Khedaffi may have more to say The preliminary signs are 
about the matter this week. that President Sadat, keen tn 
'fSaudi Arabia’s discontent exert concerted Arab oil pres- 
with president Khedaffi is well sure on the United States in an 
Known. His sometimes erratic attempt to influence U.S. Middle 
Jurd revolutionarj' policies have Eastern policy, is more prepared 
disturbed the conservative to go along with the Saudis 
Saudis: his apparent bid of than with Libya. It is also likely 
rails for supremacy of the that the Western world will feel 
Muslim world has been offen- more encouraged at the pnvs- 
5° l ^ ,e slate which is poets of Saudi eminence, for the 
swirdian of the Muslim faith, record of King Feisal’s oonjmer- 
j:*reover, although principally cial dealings with Europe and 
vipicemed in the early days of particularly America to date 
■• : V*il umcn>0 011 weaJtl1 with has not been fraught with 
'rtfiffha! development, Saudi traumas. 


MEN AND MATTERS 


The outsiders 
of 

Furness Withy 


a good one, with some "ideas company based at Newbury to house which ainn? to bring out 

working and some, naturally, concentrate on the U.K. market its hardbacks simultaneously 

railing." among racehorse owners and with softbacks in the same size. 

Naylor is an articulate and fa ^ n fT S ’ . . The object of the Little Haven 

self-proclaimed ideas man. given behind the growth of the exercise, says Rowlatt, is the 
m describing himself as a “‘ismess is the escalation of in^h Sea. There is considerable 

” philosopher, not an expert on bloodstock values in recent 0 ji drilling activity already in 

, . anything." For the last year. In ?' ears - A Derby winner to-day the Dish sector; and, with Shell 

For a shipping company, fact, he has taken the unusual 15 worth around £lm.,* Secre- having just finished a well on 

Furness Withy has gathered an step Df gom o 0 ff t0 writP tanat. ihe American wonder- U.K. side, this area is now 

intriguing collection of mdi- novels, one of them a “ send-up « or3e ’ « said to be insured for due for increasing activity ud to 

vidua Is in its Boardroom. 0 f business.” 56.8m. At the same time, the 1975 **we want to extend 

Sprinkled among the traditional , other branch of Thoroughbred’s rini^ Haven's investments down 

shipping men are four merchant But since he is said to be business — farm livestock— is ^ ^ jhg docfc are « h 
bankers (split between Hambr os extremely b fi rd worker, he expanding as well, as factory „ avs ’ 

and Rea Brothers). Professor should have little time for writ- farming methods increase the 

Roland Smith of the Institute ,n 8 over the next few months, risk of disease. So Little Haven may now give 

of Technology at Manchester. Under Beeching. Furness Withy - ^ ^ f ^ , , d , stock market money a route into 

and. since January this year, the has made one diversification “ sh S“. 011 business. But 

new part-time chairman Lord ^la the oilrig business. siS^t te TOtrtuSrWM Jt u wl 2 b , e interestin S t0 see 
Beeching. And now Paddy At the same time the substantial {j* pp ^ pe “- S* S| what Rowlatt does with the farm 

Naylor, a nonexecutive director merchant banking stake has. in rac I h ^^' 1 w itseU ‘ The company was 

at Bovis. is joining as well. tiie Past, raised Stock Market iaunched as a producer of oven- 

... .J u- speculation that there may be Gibb, are facing increasing com- by Sir JaliM 

Unlike the other shipping mor e expansion on the way. pe ^V£ n - But Lomax bas two Hodge's Gwent and West of Eng- 
nutsiders, however, Naylor w'ill . *1. ^ . . . inbuilt advantages: before he i fl nd 

be full-time, with an executive -j 1 L rerurned t0 broking three years L nce it h 7 ° 0 ’ 

brief, .tit ho ugh Furness Withy th £ ®? ech ,' ago he was both a racehorse a 

or, « e { mn i B in S s predecessor, the traditional and n farmer chequered history, making pre- 


would not elaborate on a simple c T „. „ , 

statement of his appointment at rnnnphf*. hnth^fnii »^ C * 

,hf. WM b^mt vivinr himcpiF Conochie, was both full-time 

his 
So 


the week-end. Naylor himself h = ' 

describes his job as “lo look Cha,rmaI ' “ d eff ““ve!y 


own managing director. 


around for a few months, draw . ® -” . ’rr’ J- ” . 

Z°T T r ° a rV° ,h , e fu,ur rt retarc^ B«4ing Farming, and 

and then hopefully get m and «. nTna hi v y ■ 

d0 u." c '’ ’"''i-' •t< n .,eh s»umaoiy. 


pre- 

Boerhi /h Lt looks . a ® tho . u ^ searS for z chief executive !* 13 
Beeching has now determined 

on pushing outside influence 
into the executive area as well 
as the Boardroom. 


trainer and a farmer. , nv . .n/i z - . 

tax profits or £114,000 in the 

first year, dropping into losses 
of £2,000 in the next year and 
never fulfilling its early pro- 
mise. For 1973, according to 
the directors, profits will be 
only £5,000. 

But Little Haven has 500 
acres of good farming land. 
What have investment manage- This is not, says Rowlatt, “ land 
ment, publishing, Pembroke- on which to put up bases," or 
shire farming, and the deep-sea to build on, and “we are’ not 
oil drilling industry got to do enthusiastic about, shell opera- 
with each other? There 1 is a tions.” Nor “shall we carry on 
connection in the figure of producing turkeys for that much 
James Rowlatt, the investment longer.” What, I wonder, does 


the Irish Sea 


Naylor, 39, gained some ex- Thoroughbred 
perience of this sort of approach . 
at Bovis. He went there from neWCOITier 
Plessey (where he had been 

xectuive • assistant to Tom Whatever the general state of mind behind Parambe, one. of that leave7 
Hudson, now chairman of ICL) the Lloyd’s insurance market at those revamped Far East rubber . - 

as one of the team of young the present time, the bloodstock companies: Parambe has just 
professional managers who were insurance brokers, says Xan taken a 25 per cent stake in 
to draw up a plan of action for Lomax, have nothing to com- Little Haven Farms of Pern- MnAMefnirtf 
the group and then put it into plain about. Lomax, “probably brokeshire, which is in turn n, Wti9inivR 
effect. His area of interest was the only Lloyd's broker to have buying into oil rig servicing by How would vim dfumun* ■» 
the construction division, and an agricultural degree,” is the takeover of Celtic Offshore develooed bv a 

although he gave up his execu- managing director of Thorough- Services. Wearing other hats, astronaut • 

live function there about 18 bred Insurance Brokers, paSt of however, Rowlatt is the man 
months ago, he has remained the H. Clarkson group, whieh is behind the investment outfit Answer: A Lunar tic. 
part-time on the Bovis Board, in turn a subsidiary of Shipping Portfolio Management; and the 
•inlike the rest of the team. The Industrial. Holdings. Thorough, financial adviser backing 
Bovis experiment, he says, was bred is now' setting up a new Quartet, the new publishing 
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AREA: 2.97m. *q. miles 

POPULATION: 13m. 

GNP: £29 ,828m. * 

GNP per capita: £2290 

FOREIGN TRADE (1972): 
Imports: £2230m.* 

Exports: £3,1 20m.* 

Imports from U.Kj £317.9m. 

Exports to U.Kj £283 .4m. 

FOREIGN TRADE (1973): 
Imports (to Apr.): £780m." 

Exports (to Apr.): £l,I80m.* 

Imports from U.K. 

(to June): 

Exports to U.K. 

(to June); 

RATE OF EXCHANGE: 

£1 — SAI.74 

* From IMF figures. 


£1 93.5m. 
£ 185.7m. 
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By MICHAEL SOUTHERN, Australia Editor 


Australia^— like ; it or not— has 
waited a long time for change. 
In that Waiting period, the 
country has grown more and 
more affluent in spite of the 
decline in. authority and 
capacity of the Liberal-Country 
Party coalition that governed 
for 23 years. Last. December, a 
Labour Government under Mr. 
Gough Whitlam was elected, 
and change of a hind began to 
sweep through the land at an 
unprecedented pace. 

In his first ten months, Mr. 
Whitlam assailed the Austra- 
lian society that the, Liberal- 
Country Party saw built up 
over its 23. years. He has 
changed the direction of 
foreign policy in radical 
fashion. Economic mismanage- 
ment by the former government 
has given way to economic 
nationalism and policies of 
resource conservation which 
are in some areas questionable. 
Indeed, everything that was 
considered sacred by the 
former government has been 
anathema to the current occu- 
pants. The U S:— far from being 
considered a senior, partner to 
whom due regard and attention 
had to be paid — has been 
abused, and . a! new, allegedly 
equal, relationship established. 
Britain has hot escaped the 
barbs of Hr. Whitiam’s tongue 
either, and a ay sentiment that 
surrounded that relationship 
has gone. 


Under the Whitlam rule, 
Australia has begun to search 
for a new role and a new 
identity. It is no longer a 
British country- It is Australia 
and will have its own National 
Anthem, its own flag and 
ultimately, though not neces- 
sarily in the political lifetime 
of Gough Whitlam, it will be- 
come a republic. Certainly the 
Queen is still loved and revered 
by many Australians — but not 
by' as many as, say, three years 
ago and even the most ardent 
Royalists have to face the poss- 
ibility of a republic. 


Regional grouping 


Whitlam in his capacity, as 
Foreign Minister, sees Australia 
as a part of Asia and the Pacific, 
and wants to develop this idea 
with a regional grouping of the 
Third World powers in which 
Australia will play a leading 
role: As was seen at the Ottawa 
Commonwealth Conference, 
Whitlam has already aligned 
the country with the African 
nations, with India, and with 
the small South Pacific coun- 
tries and territories. Gone is the 
special relationship with Britain 
and America. 

. But if the changed stance 
overseas has been bewildering, 
just think wbat is happening 
within the country. This is no 
.longer a society in which the 


mining companies, the fanners 
and business interests are given 
priorities. As was promised in 
the Labour manifesto before the 
election, the new emphasis is 
on making cities better places 
to live in, on redistributing 
wealth and resources so that 
the Aboriginals can become at 
least equal to the whites so 
that the poor are given a better 
deal and people on fixed incomes 
more State aid to ensure they 
can live a meaningful life. The 
emphasis of the last budget was 
on education, social welfare and 
the suburbs of Sydney and 
Melbourne. It is an important 
and welcome switch of emphasis. 

Anyone who has been to the 
top of Australia Square in 
Sydney, or the new BHP House 
in Melbourne can, on a clear 
day, look around and see the 
suburbs of both cities sprawl- 
ing for miles and miles in all 
directions. And in that panorama 
live more than half of the popu- 
lation of Australia. Suburban 
life has been scorned and 
ridiculed by many, but the fact 
has to be faced that Australians 
have chosen to live this way. and 
Whitlam has recognised the elec- 
toral advantage in making their 
lives meaningful and comfort- 
able with better transport, 
sewerage and a cleaner environ- 
ment These are basic issues, 
but they -are important in Mr. 
Whitiam’s Australia. 

In providing for these people. 


the Whitlam Government has 
tended to overlook the 
immediate needs of business 
and industry but the latter's 
turn will come. Some sections, 
such as mining, have received 
attention which frankly they 
wish they had not. The mining 
industry, which carried the 
country through the period of 
rural decline and transformed 
the economy from its rural base 
to a semi-industrial one. has 
been abused, seen its conces- 
sions taken away and left, along 
with other areas of business, in 
a state of uncertainty. There 
is little rapport between in- 
dustry and Government, while 
the gap between the financial 
sector and the Government is 
much greater than the distance 
between Melbourne, or Sydney, 
and Canberra suggests. 


Business distrust 


Unlike the previous Govern- 
ment, Whitlam has no point of 
common contact with business. 
This is manifested by the 
increasing numbers of business- 
men and industrialists who now 
daily trek to Canberra to see 
Ministers or heads of various 
Government departments. They 
do not trust the Government, 
just as overseas investors seem 
not to. Multi-national corpora- 
tions have become whipping 
boys for Ministers such as 


Labour Minister Clyde Cameron, 
foreign capital is subjected to 
conditions which make it virtu- 
ally impossible for it to come 
into the country and play a 
meaningful role. Such fears 
need to be allayed. 

But not all of this is the 
fault of Mr. Whitlam and his 
Government The gap between 
business and Government was 
widening under the old regime 
and there were many business- 
men glad to have seen the 
change of Government last 
December. Now they are faced 
with the fact that there is no 
viable alternative to Whitlam. 

Yet in spite of all the un- 
certainty that such rapid change 
has brought — the fact remains 
that Australia has a sound eco- 
nomy, in spite of high inflation, 
and is currently enjoying a 
boom as a result of high con- 
sumer spending. Industry, 
which has been dormant for 
three years, is active, the rural 
sector has recovered. In terms 
of current prices, GDP in- 
creased by 13 per cent in 
1972-73. Gross farm product 
rose by 39 per cent and gross 
non-farm product by 11) per 
cent Gross national expendi- 
ture was up by 10 per cent. 
At constant prices on a 1966-67 
base, growth in GDP was 3.8 
per cent and in expenditure 
3.6 per cent 

The balance of payments, 
buoyant at the start of the 
1972-73 year has. continued to 


improve. At the end of 
December, the balance of pay- 
ments for six months was not 
far short of the surplus of 
$Al,442m. recorded for the 
whole of 1971-72. Revaluation 
of the Australian dollar and 
moves to prevent inflow of 
capital resulted in a net outflow 
in the first six months of this 
year in excess of $A650m., and 
in spite of this, gold and 
foreign exchange reserves in 
mid-August stood at more than 
$A4,233m. In the first half of 
1972-73, there had been a net 
capital inflow of $A945m. 
Australia had been doing too 
■well for her own good, and 
doing so in spite of the bad 
track record of the former 
government when it came to 
economic policies. 

We have as yet only seen the 
groundwork for the new Austra- 
lian civilisation (as Mr. Whitlam 
likes to call it) that is to be 
built. Unease will continue 
until Mr. Whitlam has built his 
citadel of egalitarianism, and 
come to terras with the fact 
that business is essential, that 
the securities industry is 
necessary and that multi- 
national corporations, bad as 
some may be. can be controlled 
and made to toe the line of 
national interests. 


in an anti-American fashion 
that produced the tensions that 
Mr. Whitlam went to the U.S. 
to relieve. 

The fact remains, too, that 
Mr. Whitlam is as short on 
talent in his Cabinet as Mr. 
McMahon was in his. Mr. 
Whitlam’s major advantage is 
that he is not tied to looking 
after, at great expense, the 
minority country' party interests. 


Mystery tour 


It is wrong to suggest that 
the problems that have arisen 
since December in the minds of 
the business and industrial com- 
munity are all the work of one 
man. Even some of the prob- 
lems in foreign affairs arose 
from some of Mr. Whitlam’s 
Ministers speaking their mind 


Just as the country wanted 
a lead from the old Government 
so too is it looking to one from 
Mr. Whitlam. He is a strong 
roan — by far the strongest of 
any of the politicians in Can- 
berra — and has pointed roughly 
the way he wants to go. But 
the signposts are vague, with 
other Ministers taking their 
own little side-tracks (like Mr. 
Connor with the mining indus- 
try or Hr. Cameron iu his 
attitude to multinationals). Liv- 
ing in Australia to-day is a bit 
like being on a magical mystery 
tour. We all know where we 
want to go. but somehow, we 
have not quite made it. 

Politics in this country, norm- 
ally calm, uninspiring and dull, 
enjoyed a bit of a revival under 
Mr. John Gorton and have under- 
gone a major transformation 
under Mr. Whitlam. Whitlam 
has an appearance that many 
see as arrogant and a tongue 
that is controversial, to say the 
least. It is fair to say that the 
disquiet which exists overseas 
is highly personal to Mr. 


Whitlam and caused by his style 
of government. His str&ng 
centralist attitudes have created 
storms of protest among- -the 

State Premiers. His foreign 
policy has caused problems 
abroad in that he has tried to 
move too far too fast for the 
countries concerned — the Indo- 
nesians baulked at his regional 
forum proposals. In the Booth 
Pacific he has been viewed with 
suspicion because he included a 

warship in his entourage to 
ensure that his lines of cam- 
mu nications were constantly 
open. The islanders did not see 
it that way. It appeared - to 
Australians that he got 1 the 
better of both Mr. Heath-' and 
Lew Kuan Yew at Ottawa 
although other delegations 
reckoned that it was Mr. Whit- 
lam who lost out on most, of 
the points. 

It would be wrong, however, 
to suggest that Australians 
would be glad to see him , out. 
His capacity to speak out with 
an independent voice is _much 
admired, particularly ia ; the 
light of the fact that his pre-de- 
cessors offered little more than 
a whimper— and that was- a 
repetition of messages from 
Washington and London.. .The 
fact that the underprivileged 
are at last getting their .share 
of the wealth is important^ and 
the Australians will probably 
tolerate much in pursuit of this 
socialist ideal. Australia now 
has peace on her borders and 
can at last become a more 
inward-looking and caring 
society. That is the country 
Mr. Whitlam is trying to build. 
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AUSTRALIA II 


Re-assessment of economy 




By Dr. P. J. SHEEHAN, Research Fellow, Institute of Applied Economic and Social Research, 
Melbourne University 


After Lhc sharp recession of 
1961-62 tiie Australian economy 
achieved steady and substantial 
growth with a relatively low 
rate o£ Inflation for almost a 
decade. Between 1961-62 and 
1970-71 the average annual rate 
of growth of real non-farm 
domestic product was 5.1 per 
cent. This growth-rate was signi- 
ficantly dependent on a high 
rate of inflow from overseas of 
the factors of production, in 
particular capital and labour, 
and on a high rate of invest- 
ment by both the public and 
the private sectors within 
Australia. 

A substantial level oE tariff 
protection undoubtedly stimu- 
lated the growth of the 
manufacturing sector. but 
towards the end of the period 
it was being increasingly 
accepted that the tariff was an 
obstacle to the efficient distri- 
bution of resources. 

The dominant economic 
policy problems were perhaps 
the balance of payments and the 
inefficiency with which both 
capital and labour were 
employed. The latter problem 
was indicated by the low rate 
of increase in labour producti- 
vity even during periods of 
strong overall growth and an 
incremental capital/output ratio 
well above that for most 
comparable countries. 

Agricultural prices 

As in many other countries 
this situation, idyllic as it seems 
In retrospect, has been rudely 
shattered in the early years of 
the 1970s. During 1970 an 
acceleration in the rate of 
increase in both prices and 
wages began and this has con- 
tinued more or less unabated 
up to the present In 1973 the 
world-wide explosion of prices 
for agricultural products 
combined with the delayed 
impact of several years of poor 
seasonal conditions within 
Australia accentuated the infla- 
tionary situation — in the first 
half of 1973 consumer prices 
rose at an annual rate of 11.3 
per cent 

In 1971 and 1972 the economy 
experienced a shallow but pro- 
longed recession, partly because 
of Government measures to 
restrain demand, but as in other 
countries the recession had little 
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or no impact on the rate of an annual rate of 27 per cent, 
inflation. As the current year but this included a significant 
progresses it is evident that the element of recovery from the 
economy is recovering quite depressed levels of 1972. Some 
strongly, although many indication of the importance of 
restraints are now being the tariff cut emerges from the 

imposed on it as a result of fact that the average effective 

Government initiatives. rate of protection across the 

This situation of intractable whole of manufacturing in- 
cost-inflation together with dus&y was estanatedby the 
unstable aggregate demand t0 46 per cent " 

Australia shares with many 1967-68. 
other developed Western 

nations. What seems to be Kednced tann 

special about the Australiau' j^ot all of this protection is 
case is that at the present time use< i however, and fating into 
many of the ingredients of post- account currency and other 
war economic growth are being changes since 1967-63 it seems 
re-examined and to a significant uhdy that the tariff accounts 
extent removed. Thus the Tariff for between 25 per cent and 30 
Board has had a long-term pgr cent of value added 
review of tariffs in progress for [ n Australian manufacturing, 
over 12 months now, and in July Hence a 25 per cent reduction 
the Federal Government i n protection is considerable, 
unilaterally cut all tariffs by 25 an d it should have a useful if 
per cent In 1971-72 net imxni- not dramatic impact on infla- 
gration was only 41,700 persons tionary pressures and on the 
and it seems likely to be no distribution of resources within 
higher in 1B72-73, whereas the Australia. On the other hand 
average net immigration in the volume of imports is likely 
the three years to 1970-71 to be some 20 per cent higher 
was 113,500 persons. Net in 1973-74 than in the previous 
capital inflow in 1972-73 was year, and this will have a 
reduced to $A271m. by com- dampening effect on the eco- 
parison with an average of no my. 

$Al,371m. in the three years to Australia now has a fonnid- 
1971-72. able battery of controls on 

These sharp changes in the capital inflow, including an em- 
general context of economic bargo on short-term borrowing 
policy are partly the result of a overseas, a requirement that 
gradual but widespread change 25 per cent, of funds borrowed 
in attitude within Australia in abroad be placed with the 
regard to the tariff, the costs Reserve Bank for the duration 
and benefits of the migration of the loan and controls on 
programme and overseas con- investment by foreigners in real 
trot of Australian assets. But estate and in the acquisition of 
they also partly reflect the Australian companies, 
advent of the first Labour Gov- These controls, together with 
eminent for 23 years, and this the upvaluation of the $A and 
Government is also determined high interest rates in Europe 
to increase the share of national and the U.S. have led to net 
expenditure located in the pub- capital outflow during 1973 
lie sector. As these general with the exception of a short 
changes are likely to have a flurry of apparently speculative 
profound effect on the inflow during the period in 
Australian economy they are which the $US was felling 
worth considering in rather sharply on European exchange 
more detail before we look at markets (mid-June to mid-July), 
the 1973-74 budget and the This constitutes a remarkable 
short-term outlook for the turn-round from a situation of 
economy. net inflow of $A1 ,917m. in 1972 

The recent tariff cut came at but the effect on the economy 
a time at which the impact on is just starting to be felt 
the volume of Imports is likely At the end of 1972 the 
to be maximised, although the liquidity of the banking system 
strong growth of internal do- was extremely high (largely 
mand should help to mitigate because of the increase in 
the disruptive impact on in- foreign exchange reserves) but 
dustry. In the past twelve during the first eight months of 
months the $A has upvalued by 1973 that liquidity was sharply 
19 per cent against the SU,S. reduced, as the Reserve Bank 
and by 16 per cent against the is now operating a restrictive 
£ sterling, and as these are still monetary policy, much tighter 
Australia’s two major import monetary conditions are likely 
suppliers it is dear that at the to emerge in 1973-74. 
time of the tariff cut imports Interest rates, although low 
were already highly competitive, by current world standards 
In the first half of 1972 imports (the long-term bond rate is 7 
in volume terms were rising at per cent.), are high in Austra- 


lian terms and the Labour 
Government has a strong com- 
mitment to low interest rate. 
Nevertheless they seem likely 
to rise further, given continu- 
ing inflation and the cessation 
of the inflow of funds from 
overseas. 

The reduction in levels of 
net migration to about one-third 
of the levels of the 1960s seems 
to be the result of ■ three 
factors — namely, the normal 
reluctance of migrants to come 
to Australia when unemploy- 
ment is high, an increased 
short-term outflow of Aus- 
tralian residents stimulated by 
cheaper airfares, and a change 
in the attitude of the Federal 
Government Continuing low 
levels of mig ration will signi- 
ficantly affect both the growth 
of demand (particularly for 
housing and scarce urban ser- 
vices) and the ability of the 
economy to expand the supply 
of goods and services. Sig- 
nificant problems have already 
emerged on the supply side. 
Because migrant labour tends 
to be concentrated in certain 
types of skilled and semi- 
skilled positions in manu- 
facturing, the reduction in 
migration has hit those sectors 
of industry more heavily than 
the economy at large. Hence 
quite severe labour shortages 
have emerged in tbe steel, 
vehicle and textile industries 
even though the economy as a 
whole is still well removed 
from fall employment. 

Although the factors 
discussed above constitute 
potential restraining influences 
in 1973-74, so far in 1973 the 
rate of growth in the economy 
has been quite strong. The 
driving force behind the return 
to a stronger rate of growth 
has been a resurgence of real 
consumer expenditure, stimu- 
lated by strong growth in house- 
hold -incomes deriving from 
wage Increases, the income tax 
cut in the 1972-73 Budget and 
a better rate of growth in the 
employment Real consumer 
expenditure rose at an annual 
rate of 7.5 per cent between 
the last half of 1972 and the 
first half of 1973. 

Reflecting continuing growth 
in the housing sector and a 
recovery in private business 
investment real private capital 
expenditure rose at an annual 
rate of 6.6 per cent in the 
period, but real public expendi- 
ture was more sluggish, rising at 
a rate of only 3.8 per cent per 
annum. Industrial production 
after recovering strongly in the 
six months to December 1972, 
grew more slowly in the first 
half of 1973. being only about 


2 per cent (after 
adjustment) higher . in 
1973 than in December 193. j 
short, it seems that 
output in the economy- 
growing at an annual ntr? 

5 per cent, or a little morel 
the first half of 19731 . 

A continuation of a 
rate of growth in 
spending, and the resuxgez 
business investment, .to& 
with a likely build-up -in 
farm stocks after two yj 
stock reduction, will, be 
sionary factors in WS-gfcffig 
extent to which these I 
will be off-set by 
imports, higher monetary 
tions and a reduction inthe? 5 $| 
of growth of building 
is difficult to determine. 
situation it seems appropriate 
that the 1973-74 budget -V ' 
designed to be roughly j 
in its impact on _ 
demand, even though it invtifoji 
a high rate of growth in Govgtj* 
ment expenditure. Total dcnS* 
tic outlay by the Federal 
eminent in 1973-74 is expat** 
to be up by 20 per cent oaotir 
lay in 1972-73. but the 
weighted towards transferring 
meats (to the states amj 
sons) and net advances whfrf 
rise by 21.6 per cent whlty 
final domestic expenditure,^ 
goods and services by 
monwealth increases by l£j( peg 
cent. Offsetting these increases 
in expenditure is an increased 
expected receipts of 20.6. ; :$ 
cent, which involves 
increases in personal' inroad 
taxes through the progre^W 
tax system, increases ur soi 
indirect taxes and 
increases in direct anU intoa 
charges on companies. 


No solution j 




T.^V 


Inflation remains the buro&i 
economic and political qu&fiarf 
in Australia, and while tiie 
get did nothing to contain hrffei 
tion it also did little (tiie maia 
exception being the ' 5 yfcetft 
increase in excise on petrol) 1 tf 
add to the rate of inflation: .. The’ 
Government's current -strategy, 
in attacking inflatiori'-rrest*. 
heavily on restraints 
poratc pricing through.- 
newly established Prices Jhst& 
cation Tribunal and orf-jffife 
impact of reduced import pfitoB 
deriving from the revaluation; 
and the tariff cut. While- both 
of these wDl exert a 'moderating 
influence, there is little (Sahce 
that alone they will break the; 
inflationary spiral. Likertnany 
other governments the “worid 
over the Australian Government; 
has yet to evolve a solution; to 
the problem of cost inflation, ; ^ 


Cheap, high-risk defence 

By PETER ROBINSON, Editor, Australian Financial Review 


Faced with the realities of 
an over-stretched economy hnd 
an ambitious programme of 
social and economic reform, tbe 
Whitlam Government has opted 
for a high risk, low investment 
defence stance fraught with 
both military and political 
dangers. 

The programme which has 
just emerged from tbe budget 
presented on August 21 and the 
Defence Minister's statement to 
Parliament on August 22 is one 
which clearly reflects an over- 
whelming priority for cost- 
cutting, rather than any 
balanced effort to evolve a 
rational military policy com- 
patible with the Labour Govern- 
ment’s attitudes to regional and 
global problems. 

Total defence outlays in tbe 
budget arc put at $Al,266m. — 
in increase of only 2.6 per cent, 
over last year's allocation, which 
itself reflected the influence of 
strenuous cost-cutting and tbe 
phasing out of Australian 
involvement in Vietnam. 

Inflation rate 

Since Australia's inflation rate 
is now around 10 per cent, 
annually and rising, this ob- 
viously represents a reduction 
of defence spending in real 
terms. But in the all-important 
“teeth to tail ” ratio the reduc- 
tion is very much greater. 

The SA1266 hl budget outlay 
includes SATO&m. for manpower 
costs — an increase of SA81.4m. 
over last year's figure. However, 
the size of the fighting services 
has been sharply reduced 
through the abolition of con- 
scription for the army (which 
has reduced its strength from a 
peak of around 45,000 to about 
31,000). Moreover, a further SJ2 
per cenL reduction in military 
manpower is planned for 1973- 
1974 plus a 9 per cent, slash in 
civilians employed by the ser- 
vices. 

At the same time, equipment 
spending bos been cut by 
$A44m. to SA263m. The lowest 
figure for more than five years. 
This would be understandable, 
or even laudable, If previous 
governments had been engaged 
in capital spending sprees aimed 
at keeping the generals happy. 
In fact, the last major defence 


spending spree was in the early 
2960s under Sir Robert Mercies 
when Indonesian confrontation 
was in full flower. This led to 
the acquisition of 24 F-lll 
bombers (only now being 
delivered), three missile des- 
troyers from the United States, 
helicopters, armoured personnel 
carriers, submarines and patrol 
boats. 

Since then there has been no 
major programme for the 
acquisition of capital equipment 
Prime Ministers Gorton and 
McMahon both used defence as 
a political issue, but in prac- 
tice imposed tight ceilings on 
defence spending and con- 
sistently deferred long-term 
decisions on replacement, new 
programmes and local defence 
production. 

This is demonstrated by the 
fact that defence spending since 
1969-70 has risen only from 
5A 1,000m. to SA 1.266m. 

The latest programme, how- 
ever, reverses the trend of 
very modest replacement pro- 
grammes to a mare positive 
cutting back of existing pro- 
grammes and even existing 
force levels. 

The rationale for all this was 
summed up by the Defence 
Minister, Mr. Barnard, in this 
way: “We and our advisors do 
not at present foresee any 
deterioration in our strategic 
environment that would involve 
consideration of the commit- 
ment of our defence force to 
military operations to protect 
Australia's security or strategic 
interests. 

“This view of .Australia’s 
security was, I may remind the 
House, the view accepted by the 
previous Government in recent 
years.” 

Mr. Barnard was referring to 
repeated assertions by Mr. 
Gorton and Mr. McMahon that 
they could not see any strategic 
threat to Australia for ten years. 

There are, however, two 
points which must be raised in 
connection with this view. The 
first is the question of lead 
time on military procurement 
and the second is the definition 
of " strategic threat'’ 

The plain, fact is that many 
of the equipment items which 
first came up for consideration 
in the Gorton era (three or 


four years ago) are now that 
much older: a decision which 
could fairly have been deferred 
in 1970 is less easily deferred 
in 1973-74. 

Items in this category cer- 
tainly include the Neptune 
patrol aircraft (a replacement 
candidate for which is the 
British-built Nimrod), the older 
Hercules of the RAAF’s trans- 
port squadrons, the whole con- 
cept of the ageing “ Mel- 
bourne” and Australian naval 
air strike power and the issue 
of tactical air power, including 
troop-carrying helicopters and 
ground strike capability, both of 
which took a frontline pound- 
ing during the Vietnam war. 

Labour was. of course, 
bitterly opposed to the involve- 
ment in Vietnam but it can 
hardly ignore the fact that 
Australia's relatively limited 
stock of capital military equip- 
ment was depreciated at double 
and perhaps triple rates by 
being utilised for five years or 
so in rather tough battle con- 
ditions. 

Newest item 

Ironically, the newest capital 
items in the inventory (the 
F-lll strike aircraft and tbe 
DDG guided missile destroyers) 
are less relevant to the inward- 
looking, rather isolationist 
labour philosophy of Austra- 
lian defence needs than they 
were to the regional more 
strategically-oriented policies of 
previous Governments. 

Except for the 19 Douglas 
Skyhawks currently operated by 
the Navy, Australia has no air 
ground strike capacity at all. 
Its tanks are distinctly elderly 
British Centurions — most of 
them having seen active service 
in both Korea and Vietnam — 
and its capacity to transport 
assault troops by water is close 
to nil. There is little anti-aircraft 
capacity within Australian 
borders, only the most limited 
early-warning radar and army 
mobility which can be measured 
m platoons rather than 
batal lions. 

This is the situation which 
prevails before the latest run- 
down of capacity. The Govern- 
ment has now made it clear 
that it ts reversing the efforts— 


admittedly often mores? 
effectual than cr 
previous governments 
up a domestic A 
defence production 
This was originally 'seen . wrfii 
as an import replabwent 
policy, but more coherently;®* 
a move toward greater indepebfle 
ence. • 

(Swedish, Swiss and Ereit^; 
efforts during the VietimmlttfsE 
to limit Australian use of equips 
meut bought from those sourish: 
bad a deeply traumatic effecToh!: 
governments of the day.) 

The Labour GovemmeiiL feas 
frankly gone for cort-cuttiag.'; 
It is taking the view 
destroyers or aircraft or othaft.. 
big ticket items can be bought-, 
from international suppliers' 
more cheaply and with 
delay when needed. vi'.y-. 

This attitude tends to ignoi^l 
past experience. Before Wtir&L. 
War II, before Korea and •ddr-v 
ing the Korean war . wb£K-. 
Australian governments 
deniy found that they needed •' 
mure equipment quickly ..tfiCfis. 
ran into supply shortages arifrvi. 
ing from the rather predictable^.' 
fact that in times of rising:;-, 
international tension the aiwtoi’ 
industry is dealing with X'i:. 
seller’s market. if' 

Another factor also suggests;:- 
that the Whitlam -GovernmebP-;- 
may be taking a short-sigh ted!\ 
view in its assessment [ 
defence priorities. ^Tly’ 

When previous governments;.!: 
referred to “ strategic threatsf-j’ 
they were not including Papuan- 
New Guinea, since In thrill?" 
thinking full independence 
the territory was some way 

and it was administratively an3:.-: 

in planning terms a part.ofA’ 
Australia's own military area. '4": 

The Labour .Govertuneht,r.inT^' 
contrast is totally and quite Wt j 
equivocally committed to 
pendence for Papua-New .Guin.ee.: .: 
by the end of this year aafl.;hwv 
repeatedly made it clejtf thaUC;.. 
will not intervene in theft®***"'.' 
tory’s internal affairs -aCto£:- : : 
independence or provide It witfl 
military support. _ 1 

In short, Papua-New Guin^.r, 
is potentially a strategic- ftoofcg- 
lem for a Labour Goyernto^.V. 
but one which it has siatcq ®j : : 
advance it will ignore. 











Doing business with people thousands of miles away 
can be tricky at the best of times. And in a market 
that’s as large and varied as Australia it’s easy to go 
wrong. 

The Bank of New South Wales can help you with 
your business dealings ‘down under 5 . We have been 
doing business there for more than 150 years. Our 
staff of 17,000 operates through 1,200 offices in all 
Australian States, New Zealand, Fiji, New Hebrides 
and other islands of the Pacific. 

As the largest free-enterprise finance, investment 
and banking complex in the region, we know the 


area, we know the business and we know the people. 
We even run the largest travel agency in the South 
Pacific. 

Whatever your interests . . . manufacturing, 
international finance, retailing, property, share 
investments, superannuation funds, unit trusts, 
mining, hire purchase, heavy industry or transport . . . 
we are geared to help you. 

Further information is just a telephone call away. 
Contact our main London Office: 

29 Threadneedie Street, London EC2R 8BA. 
Telephone: 01-588 4020. 
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Metals old and new are playing a vital partin the modem 
development of Australia. Copper and Tin— discovered in 
post centuries — have modem wage of the greatest economic 
importance. 

The Gold Fields programme o£ mineral development 
concentrates as much emphasis on. the old metals as on the 
new. Copper and Tin — Meant Lydl, G unp o w der and 
Rcnison are vital operations in the chain oC Gold Fields 
development. 

Diversified ■ Experienced m Strong Financially 

These words sum up the Gold Fields operation. Gold Fields 
have aligned their futon: with Aastrulia's future. They have 
invested heavily in a great number of Australia n co mp a ni e s . 

Mount Lydlflt Gunpowder Comer, Braisea Tin; 

Associated Minerals Rutile and zircon; BcHamlu Coal; 
Goldsworthy Iran Ore; Western T it a nium Tlmaiit c; 
Co mm o n w ea l th Mining I n v est meuK . 

, GoU Fields intend to help create the new era of Australian 

ftAtlflOl* Xr T1V1 prosperity and, through investment, fchare-with Australians 
OC lUI the benefits of long term growth. 



Maori Lyett and Rrriron. rich Tasnvtman miring wens. 
now bt a period of vigorous grtntthttidtdby Grid Fietdf 
financial and technical backing ta is Ganpmrder Copper 
LuL, in North Queensland. 
Copper uni Tin. to satisfy growing world demand, are 
bring timed » ever tiia taring ritmtitU t by there three 
Cold Fields Campania, 


Consolidated Gold Fields Australia limited 

Investors in. the overall derdopmfot of Anrtxalra. 


il out of every 2 one-tonners in Australia 

is a Volkswagen. 




in . — >. rM.AS&vazX .1 . 

Few things in life work as well as a Volkswagen. 
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Our expertise can solve your water problems 

Whether it is a sophisticated water treatment installation for power station, hospital or industrial 
works, an ion exchange! effluent treatment plant, biological sewage treatment or packaged water 
softening and demineralising plant, our expertise applies. Our years of experience in the design, 
supply and servicing of plant for water, effluent, sewage and process liquids treatment and 
ion exchange resins is unparalleled. Stella- Meta Filters provides specialist filtration and separation 
of solids from liquids. 


BY 


THE PERMUTtT COMPANY LIMITED 
' Pirauitrt House. 632/652 London flrf. Isle worth. Middlesex: Tel: 01-566 5199 Telex: 24440 Cables: Perauttit Hounslow 

• the PERMirmr company of Australia pty. limited 

p.O. Box 117, Brookvate, N.S.W., Australia 2100. Telephone: 93. 031] Telsx: 24742 Cables: Theparmotit, Sydney 
TwiLUAM BOBY & COMPANY (AUSTRALIA) PTY. LIMITED 

- P.D. Box 237. Mount Waverley. Victoria. Australia Memberc of the Portals Group 



world-wide 
removal service 

"Acknowledged to be one of the' finest removal 
services in the U.K."- Bonners provide a 
comprehensive service for packing, shipping and 
overseas removal. With ail the problems of this 
aspect of emigration you will receive helpful and 
personal service from a fully trained staff in your 
home, at our offices, or on the telephone. 



29 Dartford I 
Dartford, | 
DAI 3ES. | 

Q No. 

£6441 (5 lines'! 


l am interested in removals to 
P/ease send me your folder. 


-““-—■-■I 


NAME 

address. 
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Whitlam sees support slides 


By MICHAEL SOUTHERN 


Few Prime Ministers have 
ever taken office for the first 
time with as much ppblic 
goodwill as Mr. Gough Whitlam 
had last December— and lost it 
so quickly. Yet at the -same 
time, the Prime Minister, whose 
popularity ratings have 
been solid rather than outstand- 
ing, has seen a comparatively 
small drop in support for the 
way he is handling his job. 

After years of frustration 
and sheer bad management, the 
Liberal-Country Party coalition 
was defeated last year, and 
Australia went Labour. A 
significant factor m that 
victory was the votes -of .many 
of the younger businessmen, 
weary of the ineptitude of the 
Holt-Gorton-McMahon govern- 
ments, who saw some hope in 
the more personable and force- 
ful Gough Whitlam. Many who 
bad never voted Labour before 
did so last year. On current 
indications, few of them ever 
will again. According to the 
pre-budget Morgan Gallup Poll, 
Labour has lost some, support 
since it came into office, and 
Mr. Whitlam himself has seen 
his personal popularity slip. 

No easy answers 

There are no easy answers to 
the question why. After all, 
the government has raised 
pensions, pushed the country 
into overfill employment, and 
embarked on its medical health 
service which is currently being 
battled out with unwilling 
doctors. It has taken new 
initiatives in foreign policy that 
Australians generally approve 
of, and brought the cries of 
economic nationalism that were 
being heard under the former 
government to a crescendo. 
Most of all, Mr. Whitlam has; 
overseas, been an outspoken 
Australian — quite a change from 
the days when this country was 
so often knocked for its way of 
life, its politicians, and its 
business activities by foreigner, 
and simply lay back and took it. 

Now, Australia is a voice to 
be heiffd overseas, a critical 
voice at times. The old 
inferiority complex of govern- 
ment is gone and in its place 
is the brash shout of an infant 
that has just discovered his 
voice. At times, as we have seen 
with the bashing of multi- 


national corporations, it is a 
shout of inexperience and frus* 
(ration. At other times, as in 
the case of criticism of the U.S. 
bombing raids, it has been a cry 
of despair. But the point is, at 
last Australia is making, its 
opinions known and taking an 
independent stand in the world. 

In the light, of this, it is net 
easy to understand why the 
Whitlam government should 
have become relatively un- 
popular. The arid test will 
be the forthcoming Paramatta 
by-election which the Liberal 
Party narrowly held last 
December. It. is expected, that 
the Liberals will win again, but 
what the government has to take 
notice of is not defeat, but the 
margin of defeat. . 

Among those who - no longer 
support the Whitlam govern- 
ment are a large - number of 
young people who are involved 
in finance and in ■ industry and 
no longer find stock exchanges- 
places where they can print 
money — despite the fact that the 
economy is now running virtu- 
ally at full capacity, that the 
banks are full of money and 
consumers spending like mad. 
Business generally has been put 
low on the priorities of the 
government which has clearly 
seen the need for massive social 
change more urgent than 
winning business confidence. 

It is because of this, and the 
uncertainty that it has created 
at home, plus the inevitable 
distrust of socialist governments 
by businessmen abroad, particu- 
larly in the U.K. and ' the U.S. 
that last year’s angry young 
liberals are this year’s dissatis- 
fied socialists. . . . 

The figures from the Morgan 
Gallup Poll showed that at 
December 1972 (the election) 
Labour (ALP) had 50 per cent 
of - the votes, the Liberal- 
Country Party 41 per cent, the 
Democratic labour Party 5 per 
cent,- and the Australia Parly 
2 per cent ' 

By June this year, the. figures . 
were ALP 46 per cent. Lib-CP 
45 per cent., DLP 3 per cent, 
Australia Party 4 per cent And 
in July they showed a further 
drop for the Government to 44 
per cent, against '46 per cent 
for the Lib-CP, and 4 per cent 
each for the DLP and the Aus- 
tralia Party. The two .small 
parties are important because of 


their preference vote distribu- 
tion— tie Australia Party 
generally goes to the govern- 
ment and the DLP to the 
Liberal. Party. 

-As for Mr. Whitlam,- his 
popularity rating has dropped 
from some 53 per cent prior 
to the election and 62 per cent 
last February to 48 per cent in 
July. It is not entirely 
unexpected; after all, he had 
bare majority support prior to 
the election, and there are still 
many, even in his party, who 
have reservations about him. 
And his vanity, which, shows 
itself so often, has not endeared 
him to many. 

Confusing words 

But it is more -than a question 
of Mr. Whitlam's personality. 
Daring. the last eight months a 
number of his Ministers — not- 
ably the MmistAr for Overseas 
Trade Dr. Jim . Cairns, the 
Treasurer, Mr. Crean, Labour 
Minister Mr. J. Cameron and 
the. Minister for Minerals and 
Energy, Mr. R. F. X Connor — 
have all made numerous state- 
ments which, while indicating 
new directions in policy, gave 
not one detail of what the policy 
might be. . This added enorm- 
ously to the feeling of confu- 
sion, mistrust and uncertainty. 
Then Mr. Cameron got onto his 
multi-national statements, all of 
which presented multi-national 
corporations as ogres that were 
sacking Australia’s resources 
dry and exploiting the workers. 

For a long time, a series of 
Ministers made statements that 
were clearly anti-American, and 
used their ministerial capacity 
to do so. That foreign policy 
was not in their brief was of no 
consequence to them. ■ 

Even now. it is not certain 
if Mr. Whitlam does have full 
control over his Cabinet. It is 
fair to say -that many of the 
voters now turning away from 
Labour are more afraid' of. iho 
actions of' the Ministers rather 
than the Prime Minister. There 
is alarm at the fact .that the 
Treasurer has no economic 
advisors on his staff but seeks 
aid from a University-based 
group. Industrialists who felt 
they had a friend in the pro- 
tariff Dr. Cairns found he was 
not strong enough to block the 


tariff cuts this year. Mining 
industry officials are still trying 
to establish a dialogue with Mr. 
Connor who so far has poured 
scorn on. them. 

‘ But what of the Right wing? 
So far, it has failed to show 
that it has learned any lessons 
at all from its defeat last 
December. It elected Billy 
Snedden, -the former Treasurer 
(who was not regarded as being 
very good in that job) as leader. 
His approval rating has, like 
that of the Prime Minister, been 
in decline in spite of a 
resurgence of Liberal support. 
In fact, Snedden is being widely 
regarded as the man- to lose the 
next election for the Liberals 
and to be discarded shortly 
after. 

Even now, his leadership is 
insecure, as was that of Mr. 
John Gorton and Mr. William 
McMahon. Snedden knows that 
he faces potential challenges 
from his right, with Mr. Malcolm 
Fraser, from behind with Mr. 
John Gorton (still nursing a 
feeling for power) and from the 
left with a progressive thinking 
duet of Mr. Don Chipp, former 
Minis ter for Customs, and Mr. 
Andrew Peacock. 

Peacock is young and impres- 
sive. He has often been labelled 
a future Prime Minister and 
can, therefore, afford to bide 
his time and wait for leadership 
to be thrust upon him as it in- 
evitably will be. He has proven 
himself a competent minister 
and has an appeal to the impor- 
tant younger voters of this 
country which Mr. Snedden has 
not 

Such is the dilemma of the 
Liberals — -the same one that 
dogged them in government — a 
lack of leadership. 

In Parliament, Mr. Snedden 
has been unimpressive and 
unable to cope with the barbs 
of the Prime Minister. Outside 
Parliament, he has been all too 
quick to want to reply to Prime 
Ministerial statements, or criti- 
cise Government action only to 
show that he has nothing really 
to say. The result is that the 
Opposition is not really being 
an opposition, and just as busi- 
nessmen arc worried about 
future actions by the Whitlam 
Government, so they are expres- 
sing concern over the perform- 
ance of Mr. Snedden. 

Indeed, one group of business- 


men not so long ago prmj 
told the Liberal Party presUk 
Mr. R. J. Southey, that 
were concerned about the i 
of real opposition from 
Parliamentary party, an'flV- 
lack of any effort to clear' 
deadwood from Parham*; 
referring to. the older TJ ha 
there. 

But leadership is only 
the problem. The other f 
failure so fart to define tiie ; 4 
of the Liberals for the 
Snedden -has already W 
down an his opposition-fee pg 
and incomes policies whfio 
government and ■ began-' 
advocate them. In consist^ 
and shifts of thinking inj- 
ure becoming prevalent Mm 
areas. 

Furthermore, the - life 
have hot been able to edafr 
terms with the Country Fart 
opposition. Talk of mergers 
been rebuffed by the Ifbei 
and the once friendly 'xdat 
ships between these two : pat 
no longer exist. 

Gone unheeded 

The Country Party lea 
Mr. Anthony, was told"# 
would be no coalition iitopf 
tion, and he did not bee 
deputy leader of the opposi 
(he was deputy Prime MinSt 
His call for a united Right* 
party to oppose the Soria! 
has gone unheeded; in 
tori a, the Country Party Set 
election candidate bis i 
pushed to the bottom of 
Liberal ticket by the Lib 
Party. And, with the. Dt 
cratic Labour Party --,1® 
ground constantly, it is 
longer regarded highly hg 
Liberals. . ■ r-, 

Within the Liberal Jfc. 
there is disarray and a lad 
co-opcration between the Pa 
mentary Party and the P. 
leaders themselves. lad 
there are times when ; 
Liberals show signs of folio? 
most Right-wing ex-Govehm 
parties in this country and 
integrating, to reform until 
new guise. Mr. Anthony, 
cerned about the swing to 
left by Liberals, sees this, 
wants to change both the m 
and image of his Country Pa 
to give it a more urban 1 
and make it the pivot for 
Right wing. 


Canberra’s growing weigh! 

By CLAUDE FORELL 

Soon after the creation of the Western Australia and Tas- and to accept the regularly- to realistic resignation. At one a bygone colonial era. This p 
Australian Commonwealth in mania), not to mention the disputed formula for sharing extreme is Queensland's fessed anxiety is rafter ! 
1901, Alfred Deakin, the most other three wite Liberal or anti- this among them. J _ Johannes Bjelke-Petersen, with fetched. The British Goya 

far-sighted of tbe founders of Labour coalition' Governments. Canberra has ' also used its semi-wishful mutterings of a ment has no intention of- ’ 
federation, forecast: Significantly, he prefers to power to make specific purpose secessionist UDI; at the other, setting the balance - of fedo 

“ As the power of the purse SP^ Qf the national (rather grants increasingly to subsidise Victoria’s R. J. Hamer, who state relations in Austxalira 
in Great Britain established by thwr federal > Government, and exercise control over uni- concedes Canberra’s prerogative has firmly suggested that-® 
degrees the authority of the 0fficiall Y» “ Australian - Govern- verities and colleges, secondary to allocate national resources conflicts be resolved 
Commons, it will establish in ment” has replaced “Common- and technical schools, public but insists on reasonable con- Australia by agreement,; 
Australia the authority of the weaJth Government/* He leaves housing, highways, conservation sultation and a measure of to the High Court, or coast! 
C ommo nwealth no donh . t “1° which Govern- and irrigation— all originally administrative autonomy for the tional amendment by jrifep 

u . . . men t in his mind takes areas, of State responsibility. States. dum. 

JP® 2® p.*" s p" gD Y ern ' precedence. The States have had no choice One forum where thi^diSP* 

. Whatever Jmpe the staunch but to accept such tied grants. Gash of views and others could be ecunln 
*“51. W? - pfenders of pate rights may while continuing to demand tbe _ ,, „ L is the forthcoming constitntiw 

guarded by tbe constitution. It have cherished of arresting or freedom' to determine their own Mr * Bjelke-Petersen, whose convention— the first -sir 
left them legally free but even reversing the trend priorities without federal direc- Country Party-led Government federation— to review ft*. Go 
financially bound to the chariot towards a stronger Central tives. represents the Australian mo nwealth Constitution - a 

wheels of Central Government Government must surely have It was against this background equivalent of America’s deep Federal-State relations gen - 
Their needs will be its oppor- been extinguished at the latest that Mr. Whitlam confronted the 150 uth ’ clashed with the new _M y 
tuniity ...” Premiers* Conference in June. State Premiere in June— without national Labour Government on tics d bt wll efter t) 

Deakin wrote with a pres- At this annual chara*— where any ideological dedication to up- “°st gathering, or series of fftfli 

cdence that is rare in politics, ***** traditionally h ? 1A “ StRt * wit * Queens ; tegs, of federallnd StahS 

- hat be predicted with un- grandstand about the necessity election commitments to boost *5“ ™ sentetives - 7' ffSrice 

accuracy was not what fiaanaal ^stringency and education, welfare, urban essen- Aborigines; pr ovided for te the Constitud 

of tads colleagues had in- “» J^ der ? tial services and regional J 0 ™* io? pre^eSed by ptftt 

I or imaXied. Their _ . stmginessjifr. growth; and with a^ ^national J? 1 ® 11 1 boundary between north „ aiftiewS 

of an emergent nation- J creshingly mandate to take far-reaching Queensland and Papua-New aWUting Tbe Sal 

hood had been limited by their that the national Govern- initiatives; Juris djeu on over the tores 

y ment would play an even more He left them in no doubt that COTltinental seabed (involving 


commitment to the continuing iett tnem in no doubt that -IT""" consensus among themseM 

^ ignt y of fhtfr individual £“ “' i dynam,C rale m 

Au^alianPrSlS^^«HS direCt «*>*<"“ 5E JSl, imckly and 

publicly declare, as Gough Whit- 11110,1511 ^ P 0 *®* of the parse coercion in the afasonrp nf eaply). 

Iam 

Labour 


Government. And any pwp 09 
constitutional 1 amendment me 
still be approved by.-k° 
Houses of Federal ■ P ar i Vam s 



. . . to tee States on its own terms; hv fh«» national Government. ~~ — **: — 

am also a regionaMst I don’t and its control through the Loail 2ito35S£iiSSS*!SS States’ are also agitated' f n f aa i 

see any validity in the State Council of State and local de . d . acted fey the Whitlam Government's lacks ade ^ uate or mdlS!7 “®^ 

£~ for awsa^i s 

^ Beyond resources SS. ™n3i S ve“2,dg 

S ™ 1 SsSft 

vention without ceasing to pro- stble for schools; hospitals, law acefiDt -un- Jt to sweep away "archaic reiiM . respon * fflJ 


“ State and order, public transport and 
utilities— can no longer 


accept full 1 responsibility 


a'mbitM 1 


claim bis belief 
rights." 

John Gorton more 

MMrted the primacy of wnaal meet tee rising eost ot mese a, feaenl Minister for Social High Court (which is already al‘“ c0 ^5£SSi«t 

Government, especially m commi^iente. The States have Security offered to take over «■* final court of appeal in all coTentinn ™ -_v 

revenue raising and economic come to depend-some more, ful i responsibility for pobHc federal and consUtutional The „ 0 si fmitfnl outcome'*! 
management and urged the some lessen federal funds for ieaMh and bospitals-an offer <ases). But the Prime Minister's the comentio^ moU to 
Liberal Party toreview its about halftheirmnuaJmcomt indignanUy rejected by the tactless attempt to enlist West- Se States in Sun for-* 
- - State-oriented The last IahmMotmtiy^Parly suje. minster’s coUahoraBon without Saramre of * ^eConSle ** 

told the coxwilHng the States te a 0 f national revenuo and admi^ 


dedication to 

federalism. But he always dis- Government in Canberra yielded . whitiain 
avowed the description of his them the right to levy, payroll Premiers : 


avowed the description of his them the right to levy, payroll Premiers: “We- believe it matter affecting their direct re- t ^ 

stand as that of a “centralist” tax on employers; this gives would be irresponsible -for the lationship with BritSn arousS SLe m S? 0 f ^ 

Not that this deterred some to- them a modest- growth tax. but national. Government to content their immediate susaicinns mmi .SSL^JSX SXJLf* 


•a 


Government to content 

fiuential Liberals of implacable not enough to ease significantly itself with simply providing resentment 

anti-centralist views from their financial dependency. ' money without being involved State leaders say thev fear mmr < 

denouncing him and conspiring The national Government in. the process by which priori- that if the Whitlam Government enhance 

to bring about-nis downfall. alone decides how much 'income ties are set. by which exnendi- can da a d^ai uri+h .Vf 

Mr. Whitten* feels no such tax it will raise and how much tures are planned and by which their heads on judicial annmhf a0tll0r, * y: . fl ° r ^ 

inhibitions, .ran though his it wiH hoop for its own needs standards arc met." * a preee“ent woufd ^ sm tr •““* ,he b ** l ?*5SS5^S 

attitude brings him into conflict (and ambitions;. The States The reaction of the Premiers tampering wTSi' other State 
with teree Labour State Govern- must make do with what Can- to, these, ominous prospects has rights and powers still J 

ments tSouth . Austraha, berra is pleased to give them- ranged from anger and dismay te’ed by BriSVgJilaSn ™d™OT.ralS?0*^Si^-' 


immediate suspicions and powers sought by Canborct- 

For the Whitlam 
ment. such, agreement 

its stature ' " 
over authority: for the States.’. 
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New perspectives 

in foreign policy 

By T- B. MILLAR, Director, Australian Institute' 'of International Affairs 

In nothing so much as' in defence aid schemes the radii a..-*- . 

foreign policy is the Australian tation of programme* for P r ?P os ^s for After inconclusive scieniific tjis- 

Labour party Government combined exercises and the WhJ to -ope«uon either in cussions with France, Australia 
distinguishable from its pre- support of those ensued in ? aciiic * on “ a > 9 fi,ed a " ^pplu-aiion to 

decessor.- Within a few days of such projects '* ° r d no ^ e S 3n with the Whitiam the International Court of .lus- 

Ukmg office. .t changed the The Government does not see T'ToZ^t ^ lire * seekin - interim “^surcs 
tone, emphasis,- priorities and these moves as a withdrawal f *# J r ” a fi c “ ent * to restrain France from further 

direction.. of foreign policy— a from the Five-Power arrange- minis* h!*V- eari,w l nudear tests in the atmosphere 

little roughly .at first, but with ments as such. Speaking to 5ie Colombo pi ! \\ v the abov ^ lhe Paeifie - This action 

increasing . coherence and biennia) Conference of ihe Hm -I*??}’ , h Labo “ r ™ initiaM - v *K*«*ful. , n fhai 

-^Phisticanon hereafter By Australian Labour Pam* on tent Ts Kith - C °. Urt issued a 

deliberate - at* pf , is elected July 12. the Prime Minister Power „d ASPAf V L 99>im Frantr - 

representatives. Australia to- said: “We pledgp to honour the A “ PA 9' Jt although France ignored if. 

day has a v.ery different image full terras of the Five-Power of^coJnm?^ exi ^ ng . areaj5 The Australian Government 
in the world from that of less arrangement." Apart from joint hL ^ PBraU °£’ but 11 " -as Presumably somewhat 

than nine months ago. e.xercises. it hasvet to be ^ PoTiti^I tfrL eraPhaSL, * ? h mba ™«d ^ the fact that 

The .changes that have, taken how that pledge will be fulfilled P n> w »,!’• . . €hlnese Peoples Republit- 

place in foreign policy are but Five-Power is not the same in u? Air. Uhitlam has sought earned out an aimosphcric 
interrelated and stem from a without a visible Australian * Ieadin S re ,e for Australia in a nuclear test in late June. A 

common philosophical approach: presence in the reeion oar- new ‘ wider and genuinely diplomatic protest \%as lodged. 

■that Australia needed to follow ticularly after last week's F. epre . senlaUve regional associa- bu t the mood of the Govern- 
its own interesLs. to be JesS defence cuts i see Pase III m - e A®* 811 /Pad fie area. *nent, trade unions. Press and 

dependent on . the United - without ideological overtones Public was far more strongly 

States and less committed to the ' Treafv ath'turIo« and designed to insulate the Creeled against France ihan 

support of American policies- r» * J . - «tiiuaes region against external inter- against China, 

that it should b* P more fa i ^an^obsi'-inn 0 ” f " ence and Pressures." Putting Concerned at what it con- 

sympathetic than in the past in ^erk-an alfi^ttS ^ -the ?“ con “Pt to Indonesia, the ^dereri to be Australia's image 

the aspirations, policies and JJST t bUamT G Minister met a cool “ a white, racist power, with 

emotions of developing nations: towards recepuon-one suspects on two ^penaUM affiJiations. the 

and that it had a leading role an official stfSSiInr ® rour,as: (a> bei:a,lse Indonesia " h,th,m Government look swift 

to play, in its two .adjoining ft* not Ausrtra,ia «'*» EfE! 1 ? £ * *$"** iVi 1»»W« 

regions — SouDi-easr Asia and mem belTews ihat SEATO ^' £ST Ctt . unt 7, °r as suitable to » L "* ted .^oiis and else- 
the South Pacific. no ion«er vSJUi i* TkTv re e'0“al initiatives of this ^ h ?re. Thus it supported reso* 

Immediately after taking of mUt ^ and Cb) .because Mr. Whit- h,bons lhe General Assembly 

office, r L ^erlS Asi^ It t sfSdv^ SFATn^ iT‘ S , . P ^ oposaJ ****** the **' Rhodesia 

,r“ =»a - sk Sr S= 

p„n u a. initiatives. Labour, like its Dre- AU 3{ra Jia n exports of grain lo 


Military conscription, reoumi memoers. r;. — Fr .::'": Ausimi 


■H 


government, was abousned the Conference, the Government accep ed the Ma av^an Lr^- “ bumanita 

few remaining Australian announced that the RAN would tion for a or prohibited, 

servicemen in Vietnam were not take pan in a ioim SEATn / n j JDr a J 2000 P MW - 

withdrawn -and military aid to exercise later in the year for Sm^Easr*^ ■ nPutraU,y " . in rj p 

South Vietnam and Cambodia the planning of which it was *- l ‘ , - lh ' E ® st A ^ a — * ■suggestinn Uec 

ceased. . . main* respoosibif ^ ' W “ Auslr ^ a al - rejoined the 

Tmnn wiilulrtiwolc ' The renewed bombing of enthusiasm ^ lthout UDlform Special Committee of 24. deal-, 
Iroop withdrawals North Vietnam by the U.S. in * IIv , o ,ng wi1h imple 

In December. Australia had Dceraber 1972 brought strong P a '^? e J“ S J he Liberal-Country Resolution 2514 regarding 

over f 
arms i 

under ^ ucrimce w jar reianons oetween the rwo oeace the " t '« ulw ' '*■ woen n con- 

arrangement The WhiUam countries. On February °6 ‘ G “ v ® mnient has demned Britain and other states! 

ablished -Ff.™ 6 * 1 lU and has.a,repre- for failing to implement Un- 

its dependent 
called for *lcps 

••r duty (Februaiy.. 1974). Later, Korea"" but^a nuniberof V pre- ^V?n P d^sSlf n mavor P m^ S, ‘ IS ; S«nT inSpendem-e'u. Vult nf 
arter d.scuss.ons - with the liminary diplomatic and social be dlSetSrt bu?V .™L °h t ™ riw - 
other governments concerned moves have been made is wn- dUrnrHHt approath Australia has taken a firmer 

iM'l’ysia. Singapore. UK. and Auatrah, ha, a.npped attend- An 'are. 

as taken an initiative and has tnrioE t- . ... 
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New. Zealand!, it announced ing ASPAC Ministerial or ^ has taken an°inhiit i* 13 minislraliori of *t* African tern- 

thc withdrawal, by Februaiy. Standing Committee meeting* cabled mnJirfAnku d i h “ tones “ d ®aainst South Africa. 

1975, of aJl Australian troops because of the preiSnw of Znal it a ,nler ' «P«rUn» teams from southern 
except about 150 involved in Taiwan and the absence of the morTpublidt?? is the FrS AFrica i elei \ led ' oh 3 radal basj N 
technical assistance and other Chinese People's Republic. nuclea? le*U in ll "« h are refused ad nussion to or 

H nuciear tests m the Pacific, even transit through Australia. 

trade position 
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By PETER DUM1NY 


A year ago Australians were seusus on the broad issues, Nevertheless as the Rev™ 
• '■‘eeminfiJy just getting over a there would still be plenty of Bank had Solied Sfd « 

severe bout of timidity about objections from individual new goveraiSSd Us advisers 

••• . 3* c,r overseafi H ade prospeL ' tf - inreresis adversely affected by wer/ to ™ there ha d 

'!*•• previous 12 months had the son of change.s that have J p ’. there ^! a . d 

been ^ marked by ail-round overtaken Australian^ iJd£J 

domestic economic slowdowu, arrangemerns in the past vean growth of mineral t SL!!2? W * lve 

i ascribable. (partly, perhaps very In fact, there is life all STI^h^SSiS 1 "!? ° VCT 

largely) to concern about export lhe.se issues yet. Beginning ^ f 

v. Performances. ..^ Probably the with the rcvkl u alien. ° 

greatest ofjhe fears was about frankly difficult on the bare ^ t 

-• the •.trend of Humeral deliveries figures to prove conclusive! v i 97 ? 7 o - 

f0 Jspaa, whose, imponers had that external trade had reached J' a , e£ ? t 0 jJ vhiL ' h they 
. lately been seeking to duck a chronic imbalance which o f tnrai Prf L ’ ent ' 

their full contractual commit- needed to be corrected by an ° t0taJ es ‘ port earmn S s * 

•f. wents. ... adjusimcnl of the exchange ^ calendar 1972 Australia 

Hqw times change. Last rate, nol to mention the full record tonnages of iron 

.• August the Reserve Bank jolted 7.05 per cent. up-vaJualjon / n ore I 1 62.8m.), black coal (aS.7m.) 

both Government and the busi- terms of the U.S. dollar and bauxite <142m.) and each 
. - ncs? community by hinting that anuounced on December 21. these w$re seen to be only 
. Australians- not only did not Several academic and com- on threshold of their full 
have to fear weaknesses in the mercial bank economists, among Potential. To the protagonists 
external economy, but should others, were quick to voice of ^valuation it had become in- 
on the contrary have begun to alarm at the time, and many conceivable that a country reap- 
enusider the external balances presumably have remained un- “tff so bountiful a harvest could 
excessively strong. Thai was happy. fail to be improving its position 

widely interpreted as a call for relative to all other countries, 

revaluation of the Australian ^ ... , _ . even allowing for the compara- 

dollAr. which however for the LfecUlling dell Cl I lively poor performances over 

most part was dismissed as The Reserve Bank had several years of farm sector 
’ politically impossible and. on remarked that -‘the deficit in exports, traditionally Australia’s 
' the merits, rather preposterous, our . . . current account is uaain source of foreign es- 
Siute then the supposedly declining and the level of change. - 

impossible has happened at international reserves is high Any such net improvement 
' ; least three times to Australia's and growing." That related to would, virtually by definition. 

' ■ external trade structure ,hc 12 months ended June 30. have been a basic structural 
Unilateral revaluation came 19 ~2. In fact, the current deficit change producing, other things 
! soon after the change of govern- was wiped out altogether in being roughly equal, -a perma- 
'■* merit-last December. Unilateral calendar 1972 and the foreign Bent and growing surplus ,in 
' slashing of the customs tariff exchange reserves rose to an Australian overseas trade until 
’ k -.rame in July*. And for the full unprecedented SA4.S00m. at corrected by currency 
: , nine- months of the new govern- end of the year. realignments. 

ment so far, Australia’s attitude However, there were special 1° practice, it seemed at^ fi rsr 

, : towards its considerable mineral factors. One was that imports ** Austt^ian upvaluers 

r ‘. J ' «WW has changed front one (by value) had declined by no ”55' S? at -f' 

of anxiously pushing them to less than S.5 per cent, compared I /m^i^ tl! S 
jealously guarding their with 1971. a temporary setback ffr^ ^hbv lnd^ ^no^n^ 
sources, as if lo suggest that due to the slackness of thc^ ' w «Tntp-T 

Austtalia can henceforth afford domestic economy and but for fn us douSsl^ b^t belil^ 

r t0 » l * an< ‘ ^“ 0SC '■' MkCli rtWII— *»!-. » ™»l wb.7 tiicy hTd 1 : wS 

have been a deficit on current unexpectedly overshot in Fcb- 

- Structural changes atTOU n T la f? - ve, Y\/ AnnTh ^ r niar>' by the. American devaiua- 
- ^ a i-onmmation of the capital in- tion anainst maior curromies 

•- These speciacuJar deparmres g uw which bad swollen AusLra- overni n hl this meant that 

JJjM-tavr be« iiall by . „ et SA 3 - 60 m . SS tad In ,8 

/ 3 !^ n,s, r . '» thr 34 monrh * to mid ' 197 - months upvalued by no less 

one thing, .h^ inre.ve broad ancJ wiurh. thereafter, became than 25 per cent, in terms of the ' 
assumptions abbui net national L , YI %„ more identifiably raspired u.S. dollar, 
adrantage differing dramatic- |j V i t . valuation hopes (or at least T .,_ r . * 

" * l by freni the conventional^. lh(k consideration that ni ^ h . r n f P ^«M,. aT I n h m 

wisdom which preceded them. *, iS truij a had become a safe ndmfa ® r implications. It 

Geiippal «hi*nisn«i „# ii„. , u >w QB . , H opened the door to increased 

iS,™ a<x TP tance of „ lhL „ n .^. haven m an increasingly uncer- lm _ orls frnm North Amprir . a . 


Throughout the South E^eifi-s 


volume of sales would decline | 
but that their value would lie 
seriously eroded due lo the 
prevalence of pricing in U.S. 
dollars. • 

In fact the worst fears proved 
groundless. The international 
currency adjustments were somi ' 
revealed to be part or a larger | 
chain reaction of trade-related 
moves which were to include I 
extensive . commodity stoek- 
pfiing in Japan and generally 
higher world commodity prices 
•'including speedy renegotiation 
of fixed price contracts). Wool 
was only the most spectacular | 
nf many examples: its contribu- 
tion. to export earnings mor^ i 
than doubled in a nine-month 
period. 

In addition, yet another major I 
source of export revenue had 
begun to emerge strongly. Thar, 
was beef, sales of which 
increased more than 70 per cent 
in the nine months ended 
March 31. to reach an annual 
rale of $A632m. 

And other exchange rales, 
meanwhile, did not stand still. 
The floating of European cur- 
rencies and the yen. while! 
Australia s dollar remained tied 
to the American dollar at the 
rate fixed in February, was io 
mean a 4.3 per cent, devaluation 
against sterling over four| 
months to end-Jtuie. while first-! 
half 1973 brought a 12J5 perj 
ccnL depreciation of the $A 
against. the D-iuark (and so on, | 
including a drop of 8.5 per cent. ; 
against the French franc and 2 ! 
per cent against the yen). 
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Wisdom ^S5T". tSLX h " vcn in an 5n "?^ 3iy U1,cer - Sports from North America, 
implies belated recognition of J urrcnc > " or,d) . which already accounted for 25 

basic - structural changes which Takfl aw *y these helpful fac- per cent, of all Austialian 
were rerv nnTiwlr to have tors and Australia would again purchases abroad, it made the 
ofWHrrPrt M.ridrvniv 3 „h wrt ,. w require a perennial inflow of outlook seem. decidedly 


occurred fiuddenlv and would require a puigiiuioi Aliuvn %«. w»»w VA «««.. wuutuij 
to be swn ->ver^as development capital, unfavourable for exports not 
as havirw been in thr mak!n" simply to balance its booker. This only to North America (15 per 
hrTnwte J wk ‘ riid not. m the government’s cent of total) but also to the 
Such hindsight could hardly critics, appear to be a sound much larger Japanese market 
be free of doubts. And if. basis for acting as if the Austra- <absorbin 0 fflore than per 
reoiarkably, there wore tu he Han currency had become cent, of Australian exports), the 
a Offl*thing of a national con- chronically undervalued. 


Secure currency 

There was even talk of float- 
ing the Australian dollar, imply- 
ing further appreciation, which 
was apparently enough to 
restore Australia's status as a 
secure -currency repository. Al 
any rate the foreign exchange 
reserves suddenly steadied and, 
showed signs of growth again., 
after having dropped more than 
$A600m. from the start-of-yvar 
peak" ta decline which ‘had 1 
shown every sign or consistency 
with the unwinding of positions 
built up in anticipation of Iasi 
year’s revaluation,, reinforced 
by stricter exchange controls). 

Finally, any chance there 
might still have been of I 
isolating, studying and passing 
judgment on the December 
revaluation disappeared with- 
out trace on July 18, the date! 
on which Canberra announced 

main danger being not That Continued on next page 
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COLLINS PLACE MELBOURNE at present under construction 


NOAHS CORAL 
GARDENS 
HOTEL 
A lu curious 
250 bedroom 
hoiei on F'ui'B 
Coral Coaslnow 
under 
con9lruc»ori 


A M p CENTRE when complied &fc Sydney s targe* otf.ee building. 



AUCKLAND 
HARBOUR 
BOARD 
DOWNTOWN 
DEVELOPMENT 
— gale way to 
New Zealand's 
largest city. 


M1» 


3; 

■j 1 






All enquiries to: 


THE DOWN 
UNDER 
EXPERTS 
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a month. 
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Trade with China 
not be 

By PHILIP BOWRING, Hong Kong Correspondent 




it 


There can be no doubt that hostile nations, such as Canada.* made last year for the first time Ayjn THMnrc-nioiw 

Australia’s loss of its China which recognised it Not only and have been followed up by AUSTRALIAN EXMBTO AND ITOPOjWS FROM CHINA Qjj 

wheat market to Canada at the has that need disappeared but a 50,000-ton sale probably worth AUSTKAUAW WU-abs 

end of the 1960s was a con- almost anyone is now welcome about -$A 8 m. announced In May. 10 * 0-70 iota.?! iq«i ™ 

sequence of its attitude to in Peking— as Cairns discovered Iron and steel sales (mostly • • *.* - ^‘"T 5 5* - tv* 

Peking and its presence in Viet- when be found himself -placed pig iron) jumped from almost Exports. ..... 1Z6.4 ITT .'•'-■M 

nam. Sales fell from £A118m. on equal terms with represen- nil to $AlL4m. in 1971-72 and Imports ... • »*-« 

in 1969/70. to nil in 1971/72. tatives of the Greek regime. are continuing. Sales of non- ” • " ■ 

However it is also the case that This is not to say that the ferrous metals increased from „ gnnrtt . h*. regarded as perman- (SAS.Sm.). and a'jvide-wL. 
Ouna resumed its purchases new Government’s policies have fAln; .. to $A9m. p mostly ent> and even though there is of manufactured 'ttrtfdar 7 !? 

before the change in Govern- not smoothed the way for accounted for by al umina and ta y c n f china buying iron ore eluding alarm clocks,' 


AustraW^ 

have'-SS 


There 


ment and recognition of Peking, greater trade. But in the longer aluminium (though details on thls W ould probably only be in rhina is 
Economic objectives bad by term any political motivation in these sales are not available), ^an^h quantities for up- supplier)! 
then taken precedence over China’s trading may be at. least Wool sales -have also shown a local ore& Bauxite the some worries in 


political ones as China' needed as much, influenced by its view remarkable breakthrough rising Chinese have aplenty but need “ cheap” -Chinese 'Impor&fhm 
not only to safeguard its short- of Australia's role in reginal from $A2.4m. in 1970-71 to £o import the processed product they are no greater thanr-triM, 
term supply position in a tight geopolitics as by the colour of $A6.3m.- in 1971-72 to $A17im of ^ low qua i ity of other low cost producers- aS 

world market but also to give the Government in Canberra.. in the first ten months of home smeitinc Sugar is as Hong Kong which' ha* W 
a boost to Australian production Dr. Cairns has predicted that 1972-73, though this is partly its " needs are expanding sales more 

by increasing grower optimism trade between the two countries accounted for by the steep rise for a particular type for than China. Though The 'S 

a S d ^ Wh !f t , Board °Ptimism over the next five yeare wiUbe in wool prices. canning indu^y 25 per cent, tariff cuts S 

about markets. double that of the last five. This The other mam export item & Blve China new oDborfufcfoZT 

Though Australia can now is not a spectacularly over^ .is toUow-^worth SASm. in In general, then, £ J&ST it m v%aS3?£ 

confidently assume that regular optimistic assessment in.' view 1971^72.. . £ £££?£ SuS* 

sales will again be made- to of the more than two-year stop- - ' trade J n - < L 2 L“ Sem 

China, Overseas Trade Minister page of -wheat sales; Nonethe- Rmanded sales tei r e ?f e . 5611 fhnnrh thnwm l , . 

Dr. Jim Cairns has not cared to le5. even assuming that wheat -■ “P anaea s!ues poliw. there » seme scope for 

that it will replace sales return to over $A100m. Opportunities for expanded Australian exporters. But Cl hin te frademay 
Canada as chief supplier, lever (and given the rise in sales of all these products may wheat looks. likely ter return to to Australia, 


predict 

The Chinese appear to have prices they could go much exist The problem in assessmg its position way at the top of no&ng in 

been saying different things to higher) there is still plenty of ^their potential is that China has Chinas bwing list, whether or Australia’s -total ***»?? f 

different people on this subject room for expansion of other the capability, but not the capa- not Australia regains the bons _ , , 

and they take care to keep the exports. It is notable that while city, to produce most of them, share of that trade. mm OTCUfij.^r 

situation fluid, inciting optimism wheat was embargoed other and in any event will be re- From Chinas export view- “* W “®J 

without tying themselves,, to Australian exporters were sticted by the foreign exchange point Australia has provided a swing ana. oerore me 

specific commitment! This cer- developing Chinese markets- situation. Imports of wool, for steadily If not dramatically boom it was suosiannaup ten 

tainly appears to be the case First. by managing after much example, account, for only a growing market Sales rose from mport^t aut .toe veqFJMs 

with the promised long-term struggle to get visas to- Canton small proportion of China’s $A23m- in 1967-68 to $A4lm. in th« can prooao y De n eped. fto 

agreements on wool, wheat and and then gradually making needs — though . high quality 1971-72 and $A40.5m. in the first over the next hve^yrars is tha 

other commodities. themselves known to the State Australian types may be neces- ten months of 1972-73. Prlmcpal it will return to about 2f-pe! 

These had not emerged by the buying organisations. sary for textile exports. Iron items are textiles ($A2L8rn. in cent of foreign traw— 6 u 


end of Trade Minister Pal 
Hsiang-kuo's visit to Australia 
in late July. Though in theory 
wheat deal in particular 
would be a useful assurance for 
both sides a lot of hard bargain- 
ing is needed and in the end 
neither side may regard a 
specific agreement involving 
quantity and price as attainable. 

While in - Canberra Pai 
Hsiang- kuo did however sign a 


IJU15 uiQiW 11 ijauuun. — — — ■ — • • - 1 Qflr* 

Substantial sugar sales were and steel shortages in China 1971-72), clothing and footwear same as in UTOHS&- 

• . . . • . ■- . - 

New Zealand refuses to 
be a junior partner 

By DAI HAYWARD, Wellington Correspondent 









Tasmania., 
the low cost 
Ausfetalia 

As Australia's only island state, Tasmania 
naturally stands out from all the rest. But geography 
plays only a small part in making Tasmania the ' 

‘different” Australian state. We like to consider ourselves 

the envy of Australia with a low-cost way of life. We have low-cost industrial 
water resources, plenty of low-cost pollution-free hydro-electric 
powet, enough for the biggest industrial operation. We have a low cost 
of living, low-cost industrial land with easy port access. We have a 
low strike record. The Government of Tasmania actively encourages 
-the development and extension of industry 
and a lot more low-cost benefits besides! 



Address 


general trade agreement which 
while containing nothing 
dramatic does establish - a 

framework for the development . _ _ ’.V 

of trade. Among other things Although' political and trad- arrived in New Zealand a few back and form across the tive of doubling toe tnnnal 
it provides for “ discussions for ing ties, and ministerial com- months ago his attitude and Tasman for talks with their growth rate in trade., bndw 
long-term commodity arrange- muni cation, between New Zea- early public statements made it opposite number with remark- NAFTA. Over the ~ past years 
meats" and for mutual most and Australia are stronger now clear that Australia would con- able frequency. Sometimes the this has been compounding at 
favoured nation treatment in than ever before — the advent fine its protest to its approach trips are barely mentioned an annual rate of ten per ceflt 
the issue of import and export of Labour Governments in both to the International Court, publicly — not for any reason of but manufacturers and .. tt- 
licences and the allocation of countries in the same week -Before he left New Zealand Mr. secrecy but simply because the porters on both sides, of flic 

foreign exchange- for trade. last November helped to create Barnard's attitude had com- discussions are on a much lower Tasman want to step . this up to 

Neither clause is contained in a new rapport between the pletely changed and he was detailed level than was often the 20 per cent. They 

Australian agreements with leadership of both countries — able to announce that Australia, case in the past couragea by the support, given 

other communist countries. • New Zealand has no Intention would send a supply ship to The political rapport has also b T . both ^bour Governments 
However there is a long way of being a weak echo of her refuel the Otago. extended into the trade urea JJ-Jf® -W t0 .?™ iwt * 

between friendly words and bigger and- -more powerful' New Zealand has adopted a with manufacturers and ex- trat ‘ e > * na ^sohy tne inimnent 
actual trade. Labour seems to Tasman partner. different approach from porters in both countries wit™ . prejMeace 

have exaggerated the trade In the eight months since Australia in many other matters- anxious to increase the flow of tarltts m Dotn countnes;.. 
benefits of ideological attitudes Labour came to office New Zea- affecting the Asian and Pacific trade and in particular to make New Zealand has already 
more acceptable to China. In land's Prime Minister Norman region. It has reaffirmed its the NAFTA (New Zealand tabled a range, of new. customa 
the days when China was seek- Kirk has initiated a newer look support for Anzuk and told its -Australia Free Trade Area) tariffs, designed to- phase out 
ing world recognition it was and established a- stronger posi- five partners that New Zealand agreement even more compre- British preference; It is logical - 
prepared to use trade as a tion for New Zealand in foreign forces will remain in the area hensive and workable than it is that New Zealand importers will 
reciprocal favour towards less affairs. He is prepared to take despite the fact Australia is at present • turn towards Australia as in 

an independent stand and does committed to pulling out New Over the years enthusiasm alternative market 
not necessarily wait for Anstra- Zealand lobbying and fact-find- for NAFTA has waxed and NAFTA agreement; with dto 
lian reaction before making ing in the area has been carried waned in the two countries, schedule; A section designed to 
decisions or taking action in out in a different -manner too. First, it was the New Zealand give preference in each country 
the foreign policy field. and seems so far to have been manufacturers who feared the to the Tasman partner, willgiTe. 

' Sending the New Zealand more successful. competition which Australian - Australian industry an adtao- . 

navy frigate Otago on a protest Whereas Mr. Whitlam during goods might produce. Then, as tage over Japanese -or Ameilcin 
voyage to the French nuclear an Asian tour made statements New Zealand exporters realised competitors. . . •• 
test zone is probably the most which sometimes upset his hosts the advantages of the Free' IL is likely toat Australia wfiT 
dramaijc and most obvious and Asian neighbours. New Trade Agreement it was the benefit more from the xeuiapt 
example. It is understood that Zealand instead quietly sent the Australians who had reserva-^ -of -British preference than-.wfli 
Australia -saw no point in this Minister of Defence, Mr. turns that 1 New Zealand goods. New Zealand . simply, beoto® 
and regarded the earlier Kirk Faulkner, on a low key fact- encouraged by export incentives Australia's . manufactoring 
declarations that as a last resort finding visit during which he would upset their home market industry is larger _and fmore 
New Zealand would consider constantly asked his hosts — Now, however, manufacturers in broadly based than Net &»■ 
sending a protest vessel as “ What do you want us to do.” both countries seem equally land’s. However, . Austral** 
statements made for political Ministerial consultation, both enthusiastic about NAFTA. could turn to New Zealand tor 
expediency and unlikely to be by trans-Tasman telephone and A joint working party repre- some products now bought from 1 
implemented. by personal contact, has ■ never senting New Zealand and other countries, especially in the 

When the Australian Deputy been greater between the two Australian manufacturers is forest. or paper industries. V- 
Prixne Minister Mr. Barnard countries. Ministers are jetting now operating with the objec- Another, indication ;} of irtbe 

enthusiasm to .make NAFTA 

. work, has been the ■ increase- to 

CONTINUED FROM PREVIOUS PAGE 

the duty-free Hst.this year; The 
NAFTA agreementr/whicb c*ine 
into existence on January 1. , 
1966, began with 1,051 items oo 
the list During the next sir 
„ . . . , _ . years .additions averaged - just 

sweeping tariff reforms. From in response to Long-term struc- use of the tariff mechanism to over 50 items a year- autfi tbis 
then on any suggestion that tural needs. Australia's indus- accomplish structural changes year when 146 new items were 
Australia bad over-compensated trial tariff, with an average in reverse, that is, the break-up added to the list brintflig-'fht 
for structural changes would be effective rate of 46 per cent., of uneconomic industries no total to 1547 ‘ 

much more likely to be pinned was one of the highest in the longer deemed worth fostering. Although "trade covered-- W 
on cuts in the customs tariff, world. The country had consist- Many would say that went NAFTA has steadilv iricre«o&i 
than to anything previously entiy avoided meaningful parti- too far. Certainly it would be- over the year* so tob Jfe* ■ 
done about the exchange rate of cipation in multilateral tariff hard to find a basis for it, other, outside the dutv-ftee agreement 
the Australian dollar. cuts negotiated under the than in enormous confidence Total twn-w ay -trade Tcross.tW 

With few preliminaries and auspices of GATT. Ana last about future contributions to -Tasman, now stands ai S&Lor- 
wilhout warning, the Australian December tne OECD (Organisa- national wealth of other of which 5165m. is- ixf 
customs tariff was cut by 25 per f? r Economic ; Co-operation sectors of the economy. coveredbyihe ScheduleA duty- 

cent, across the board, an aetion ““ Development) was highly That can only, lead back to free agreement The value 

whose effect was officially uncomplimentary about Austra- minerals. But there is a seeming duty-free trade has remained rt 
thought to approximate a 6 per lia ? . multi-layered protection paradox in. that, far from a fairly constant level <rf SOpcr 
cent, .revaluation of the cur- policies in Its first-ev er p ub- appearing to be keen to expand cent of total trade. 
rency and was expected- to tislied study of the Australian mining development, the One reason for the prog^P 
increase imports by at least economy. present government has, ever in many. general trade sm-asbw 

5A300m. in a fall year (mainly lesst ^uld be confi- since its election, shown every been the ratio nalisat ion o£pn»-' 
in the . category of finished Gently argued that Iar«e seg- indication, of wanting to sit on duction within^ the 
consumer goods). ? e j? ts of manufacturing in- the country's national resources, industry. By limiting production 

The adoption of such a bfSS^^^'toriff^pr Section if t0 con ® cde the t0 agreed lines, ^Laories/iB. 
measure was the more astonish- wW h hp A n _ g tjne . n® ed , for f J ,rt ber steep increases both countries can. phare.--' * 

ine for heina conceived and fol- 2 f 10 "‘^ral exports. total market .with botiiheh#- 

Australian tax-payer an all- -pie paradox is resolved only ing from economies -in: diktO* 

a stnlrtiin 1 ! ^ ** '. s assl,med the govern- button, stock and from longer - 

effective subsidies. Structural ment s stance on minerals iff a production runs'. 

in trade. 

domestic economy. These ' M ‘ It F W0 ^ » ** seen “does^noTmean , that# 

aspects do not concern us here, ri f h , t P i t hnVppaJd fn f a , cet ,. ,° r tough worries and ; difficulties 

except as throwing light on iSfriSStiS^fn ' d, P loni *cy !' ‘..which been resolved. Plenty 1 "stiff, 

subsequent criticism of the fn spv^i bad °?? er practical expre* remain. Australian basic n't ' 

Government’s action. Almost nf _ rti - tv s p mD t *" the ^pgotiation of materials, particularly chi*' 

speechless at first, such repre- 1 1 r ^ , fiL i P r^ ri tpa hJ ™ ntract Pnces with Japanese cals or minerals produced, 
sentatives of protected industry J st ratcffic or ot-n-nnm^ nZ'eH lT °u 0 re ^ t i ye ^' .. locally have, protection ovtf 

as the motor manufacturers (for 0 c f**. . 11 needs to be added that this imported raw materials.:.; ' -- 

whom the effective rate of pro- * !? a rea so"*ble hypothesis. And Because New -Zealand. 'dw* • 

tection bad averaged 65 per e ^ pail t ton .5® new ? , T P ay sewn reasonable to not have these natural 

cent) and clothing factories 10 bc,l ® Te ^at Australia has so Biaterials they are oft^ 

{an average effective rate of 1Q “ Uch to . 1 °?® r . ^ not merely in imported dutyfree. This oft ?* 1 ■ 

duty of 63 per cent.), soon fnrthJl dSlLri ? e , avai a 5 lllty - of minerai Iftw New Zealand manuf^ - -.; 

declared .themselves seriously further, indiscruni- deposits.. . hut in political turers patricuterhr ^in piadbf'flP;- 

threatened by the loss of tariff fro ^! stability and almost all things metal industries, a 

support . ac fl r^!l eS »n nee iS 1 i ie ll “ ma( * dear to the heart of potential advantage over Austraiiau 

as from all others which were buyers and processors of Who use the flufiejmportefrrf? 

This is minerals) that' its diplomacy materials. Naturialte the-ci^' 

" *■—- ----- — — t'Awic- 


For ail the lac is on Tasman ia- 
ttie lowcost State contact: 

Acent General lor Tasmania. 

458-9 Strand. London WC2R OFU 
or Tasmanian Directorate of 
Industrial Development. 

152 Macquarie Street Hobart. 
Tasmania, Australia- 70D0- 

Please send facts on Tasmania to: 


Name 


I4?l 


Trade position 


ing for beiag conceived and fol- 
lowed through essentially as a 
substitute for short-term fiscal 


and/or monetary policy— that is, " • ■* 00 njmera « » « production runs', 

to deal with a danger of lnfla- Sfanv^nd?.? posture rather than The growth' « 

tionary overheating of the 2 s-? TCaI , inTen ’ warm 


However, to a large extent it no longer vulnerable, 
is eminently fair to present the clearly > D area of - greater will in « 
j tariff measures as having come controversy, implying conscious rewarded. 


that' its 
due course 


be richly panics have TMervationf’*^ 

this! •* • 7. •* ■- 
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From early in 1972, many of 
Australia’s most astute business- ■ 
men were convinced that the 
Australian Labour Party, under 
Mr. Gough Whitlam would win 
the general . elections towards 
. the end of -the .year. Pew of 
them . were ; . dismayed by the 

prospect. .JSpme backed ■ their 
. Judgment. with public. statements 
bordering . ..on . support. A 
majority probably took out the 
insurance^ of donating to 
Labour’s campaign funds. 

Y et-the sense of. shock and 
disbelief '.-within the business 
community, at the sight of a 
Labour Government In action 
was., within a year; .‘.the most 
obvious of 'all public reactions 
to the change. “We are con-, 
stantly surprised;'’ said the con- 
sultants. Cramb Tariff Services, 
in a budget-eve bulletin to 
clienrs.^ “by the number of 
businessmen we .meet who seem 
to refuse to accept that times, in 
relation to tariff policy., have 
changed. These men, successful 
in their own fields, appear to . 
harbour the deep-seated belief 
that £be Government, for ail its 
talk and actions to date, is not 
really serious in its intentions 
and that finally it will revert to 
the policies of the past 20 years. 

*• Nothing - could be further 
from the facts.” 

Mr. Whitlam himself, in an 



Perhaps the one area of bust 
ness where the Government did 
not telegraph its intentions is 
that of the multinational corp 
orations. The unexpected vini 
lenee of the attacks on multi 
nationals sprang from particular 
situations and political expedi 
ency and is unlikely to 
translated, for the time being 
into specific policy actions 
Undoubtedly, though, it has 
added to the siege mentality in 
some sections of business. 

The extent of this attitude Is 
not at all clear. While many 
spokesmen for organised busi- 
ness present it as universal, the 
official statistical indicators tin 
take one instance! tend to sug- 
gest that any crisis of confi- 
dence is" quite narrowly based 
if investment decisions and 
profit expectations are any sort 
of guide. 


Blast furnaces at the B.U.P. 
Newcastle, New South Wales. 


steelworks at 


Not 4 anti-business 

Senior ministers, ' from Mr. 
Whitlam down, have gone out 
of their way to stress that, 
although times certainly have 
changed, they are not intrin- 
sically “ anti-business.” The 
Treasurer, Mr. Frank Crean. has 
carried probably the greatest 
burden of this work tand 
several times been laughed or 
' shouted down by his audiences) 
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address to industrialists P°hsy. though its effect in that take-overs and monopolisation. In bis view, “ . . . what we a 
two ^ntS id- “ I ^ be limited * at besL and the removal of feather- aiming to do is to develop 

want to waSS^nn thJron« ^ an earaes ? of the new beddin S subsidies and taxation climate in which there will- be 

Government’s intentions for allowances. This last point was an active and healthy competi- 
industrial development, how- put into concrete form by the tive spirit, coupled with a 
nuitntmLri^ff^hln ever * !t had *** incalculable and Budget decision to withdraw the readiness to respond to the 

certainly •’historic” significance. 20 per cent investment allow- challenge of change, both in our 
° r ” ncei T ain _ The official announcement of ance against tax. doemstic industry and in our 

1116 tariff reduction and associ- But the Government’s commit- international trading.” 
to say, in aji seriousness, that no ate( j decisions, running to 15 ment to the consumer and the By the past standards — 
aaministration in modern dMio-jpggg 5 (much of which still has worker ahead of the entre- Australian industry, the pros- 
.b. 1 ^ 0 ^ J® 8 entared not . f^iy penetrated public preneur and shareholder was pects . being held out by the 
™ its intentions so precisely consciousness), tied together nowhere illustrated with greater Labour administration may 
ana specifically spelt out-— and gome 0 f tiie most publicised and psychological impact than in the seem bleak in the extreme. By 
spelt out over sd long- a penod. important policies of the Labour various facets of the tariff anybody eise’s standards, they 
II nari - Party: extensive reallocation of decision. are not so extraordinary. For 

uncertainty remains resources, job retraining and Mr. Whitlam had warned: “It one .thing, the inevitable in 
The overwhelming evidence relocation programmes, revision is not a pretty sight in a volvement of the trade unions 
supports'Cramb’s and the Prime the methods and machinery country like Australia, so rich in any Government-induced 
Minister but the feet is that un- ®f industry assistance and in natural resources and with restructuring ' is a 1 substantial 
easiness and uncertainty remain, tighter co-ordination of assist- such potentiality for growth, to safeguard. Speaking of the 
Perhaps Mr. WhTtlam ‘ put bis ance policies. see . the instant Ossification tariff cuts. Dr. James Cairns 

finger on the cause when he Mr Clyde Cameron, the which which sets in in so many the Minister for Secondary 

said in that June speech: “ If Minirter for Labour, had already enterprises and indeed whole industry and Overseas Trade, 

anyone has been surprised, x published the outlines - of a industries. As soon as an gays; -it j,as been done in a 

can only take . 'it that there is. national manpower policy which industry has come into exist- genuine effort to deal with 
‘still an element 'of surprise in he expected to introduce by the ®bce,- too often it considers that inflation. There will be an 
the fact that ail elected Gov-- 1 end- of 1973. The Government eqUa,1 - v S enuine efforT to make 

ernment wU) actually do what it bad received (and largely eo- ® C *at Government, trade 

: said it would do.”- ' dorsed) a report from the union and bnsiness co-operation 

vTo some extent, the flabbiness eminent economist Sir John hv “ ensur€s thar m rast of ^ wil! 

of the industry associations and Crawford on an industries com- P I°*„ ", faJl onl ? upon those affected. 


v* mis ■snv.ibm-ui — — — — nr «>an wnK « nprmunpnl " ‘ ’ 

other lobbying groups which mission to replace, and expand ouant j tat j ve JL? * b hSErt* and every effort Wl11 be made t0 
lived' so comfortably- through upon the work of, the Tariff and eS? life ” P see * at ** P ositi . on . of ^ 
the past 23 yeafe of non-Labour Board. Through the new com- • * who may lose their jobs will 

government, must . shoulder mission, Mr. Whitlam had said. Public* «*nifinv actually be improved, 

blame for the credibility gap. ** the Government intends to lay . uw,t ® uullu * The concepts of rigorous com- 

But they wore not aione. Even the basis for an Industrial policy Just how far Labour's com- petition, efficiency, cost-con- 
the Australian Financial Review for Australia in which the Pi ex over-lapping ideas wiU sriousness 'outside the protective 
began .ife maiiT report of the emphasis will be upon- change succeed remains a matter for umbrella of the tariff and 
July, L1B73,. tariff, cut (25 per and dynamic adjustment." conjecture. Because of the Aus- harsh public scrutiny may be 
cent on all -items) by describ- Other elements in the process tralian constitutional situation, unpalatable where they are lin- 
ing them, as • “ historic and of forcing change were the some of them necessarily reiy familiar bnt they are gaining 
entirely unexpected." -Yet every Government's proposals for on Public scrutiny and exposure wide community endorsement 
major; element; of the decision selective prices justification (in rather than direct legislative To borrow again from Cramb’s 
had been examined in detail by the absence of power to directly authority. But there is never- “ . . . industry must accept that 
the Prime Minister in his speech control), federal company law theiess a substantial measure of the Government is ‘fan- 
a month earlier, and stock markets’ supervision, direct power available and of dinkum ’... times have changed. 

The - tariff- decision was taken stronger action against restric- the general intentions there can There is no sense in refusing 
in the name,’ of anti-inflation tive trading practices, foreign be no doubt whatever. to recognise it” 


Reduced tariff walls 


By MICHAEL SOUTHERN 


Australia's manufacturers used tariff protection to cover the tariff cuts. Industry in 
were born -on the right side of inefficiencies that, in an open Australia is beset with two more 
a tariff -vrall, and have, since and competitive market, would immediate problems. One is 
prefederation' days, grown and not be allowed. But one argu- that the cost of wages, salaries 
matured that wav. Under Sir ment for their survival has and supplemental^ has been 
-John McEwen the tariff wall always been the social need— rising faster than profits. A turn 
reached its highest. In July of a °d many have been tolerated has been seen in that some com- 
A this year the government took simply because they create jobs, parties have reported sharper 
its first, 'and massive swing at The reduction of the tariffs profit rises for the early part 

the wall, and inefficient industry was a move to help relieve of the year, reflecting the 

in general, with an overall 25 inflation but the effects have current consumer spending 

L wtaoton ill tariffs. *> »« «*»■ ^ WMam boom. 

' . . J - . Cabinet has had some .degree ^ ortwsr that Df or ivate 

^^, S0 “ e °. f .? e Ji S e S of division on the subject, and investaien ^ which has bZn fal- 
involved can, and will, make there are strong groups both 1968 and share Iv 

■ representations to the govern- for and against tariff protection. ^ ^S«JSSr lffTL IaS? 

meat showing cause why tanffs u to now> ^ consumer- rrtf warthSI 
should be restored for then., orientated groupings behind 

Heavy engineers are in the Mr . whitlam are whining, for af 

is also true that there will be in chea p er television sets, foot- Qff$et ^ situa ti 0 n lies 

some unemplpymect ai. a re- wear chemicals, and so oil « the fact that in the same quarter, 
suit of the breakdown in tar- h as t o be offset against un- th a rise in new capital 

iffs (some ministers estimate employment but with ful1 issues bv D ublic companies, from 
30^00 Mb it is probable employment and intoUon at ^^197? 

that this will not be. the first J3 per cenL annually, the fact Quarter t0 sA2l8m. The level is 
tariff reduction by this govern- at this point in time is that J ow that of the June 

ment, and ihe . July measures any labour displaced by tariff auarter of This is seen as 
were, a bitter taste of things to reductions can be taken up ^j^ a rise ^ pi *ate 
:come.; : • „ somewheTe else. capital expendifhrc later this 

Pbr,- beWni that tariff wall, ve ^. 

AflaraHan JJustry has grown largest contributor ’ But no one is certain that, in 

It has been, a Stmpiv COST o m . «Mtnr in the in the country are suspicious of 

Jug mow formny goods sunply «S35n eSSy SonoSc the Prices Justification Tribunal, 
because Austia^a .could not pm- "Btrahan ^ eranomy lco esiabli&ed by- the Government 
duce them at:pri.ces comparable t ®nsus figures for^969wfisn w t0 control priM& 

•« i“ ^ No one is quite sure ju* hour 
facturgTSu , s r. :vt . aee ountims for 27^ it will work, and what its exact 

T^aigthnenls have ^-2?S2?Swf?ft5£ eort 5 lowers will be* Until it does fly 
variedu. Without ..the ta ^ s Estimates now sug- its true colours, industry will 

Urge; enjoys - would not have of Gwr. j >and As with many other facets of 

■pea^hed ila prescnt level. -Laud- The ^ I m howeve i ri the Australian economy, manu- 

: p^tf.is wgUmew mism be & Sct^io, iuduetry is uow faced 

:^;ws?-%sr sswss-J-r- of ^ «_■ 


could be massive. The heavy 
engineering .sector, for 
i n sta n ce, built up to service the 
massive mining developments, is 
finding the going difficult now 
that those developments have, 
for the time being .at least, 
stopped. And* With lower tariffs 
making the imported alter- 
natives cheaper, they may have 
troubles getting started again. 
Motor car manufacturers are 
enjoying a boom with sales up 
15 per cent, this year, but it is a 
boom overhung by strikes 
which have affected production 
and the spectre -of increased 
Japanese interest in this market 
through manufacturing. The 
government’s attitude is the 
key here, and the answer iriiot 
known. 


Colour television 


Electronics face equal uncer- 
tainties, particularly over colour! 
television. Textile and foot- 
wear producers have the pros- 
pects of China flooding the 
market (in spite of assurances 
t6 the contrary), chemical's and 
textiles face increased foteign 
competition. Everywhere. . in 
fact, there is uncertainty, which 
has reflected in the. declining 
stock market 

This uncertainty is the. one 
factor which could'inhibit future 
capital investment just- as gov- 
ernment attitudes to foreign in- 
Vestment, in anything jn Aus- 
tralia are such 'that there is -no 
immediate prospect of any 
massive. capita? inflow. Such in- 
vestments would face the 25 per 
cent deposit scheme and a 
great ’ deal of government, 
scrutiny which, on present in- 
dications, Is more' hostile than 
friendly. 
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An 


invitation 


to meet 


one of 


Australians 


pioneers. 



Apart from being Australia's largest builder, A. V. Jennings is 
also quite a pioneer in the industry. . . 

To give you an example, we perfected the ‘tilt-up’ system of 
construction in Australia (illustrated above). Individual wall panels 
are. poured on site horizontally, then lifted into position by crane. 

The main advantages are the significant savings in cost and the ease 
of removal and re-siting for extensions or alterations. 

We build everything from homes to factories, offices, shopping 
centres and the widest range of community buildings. And we can 
advise on every aspect of land procurement, planning, design and 
construction. 

Land. Design. Construction. We’re heavily Involved in the lot. 

Please accept our invitation to talk to us. 



Industries (Australia) Ltd. 


Head office: 690 Springvale Road, Mlilg rave, Victoria, 3170. Telephone 560 am 
Offices: Sydney, Canberra, Brisbane, Hobart, Adelaide. Perth. TeLex? 3153 ^ V 
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We can help everyone with business 
interests in Australia. We provide a 
comprehensive range of merchant 
banking facilities including money market 
and corporate finance, portfolio manage- 
ment and nominee services, underwriting, 
property financing and mortgage broking. 

In addition, the Barclays Group 
representative in Sydney, John Martin, 
will report promptly the latest market 
information, answer trade enquiries or 
arrange local business introductions. 

Barclays in Australia is part of the Group’s 
fast growing presence in the Australasian 
and Pacific area. If your business is with 
this part of the world, put Barclays to 
work for you. Write to either of the 
addresses below, or, in the United. 

Kingdom, get in touch with Bill Wedge, 
International Manager, Barclays Bank 
International, 168 Fenchurch Street, 

London EC3P3HP. 

(Telephone: 01-283 8989). 

BARCLAYS AUSTRALIA LIMITED, 

P.O. Box 3357, Pearl Assurance House, 
Comer of Castlereagh and Hunter Streets, 
Sydney, N.S.W. 2000. 

A subsidiary of 


International 


Barclays Group Representative in Sydney: 

John Martin, P.O. Box 3357, Pearl 
Assurance House. Comer of Castlereagh 
and Hunter Streets, Svdnev, N.S.W. 2000. 
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Enough iron ore to become 
a major steel producer 
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By DESMOND KEEGAN 


The only Australian iron and. 
steel producer. Broken Hill 
Proprietary Co. Ltd. (BHP), is 
testing the Government’s new 
-prices tribunal with a demand 
for a 91 per cent, price Increase. 

Predictably, the application 
has been dubbed “ an outrage " . 
by the trade unions who were 
quiescent after their July wages 
battle which landed them a 
settlement from BHP in the 
form of higher wages and 
improved conditions. 

On the other hand, large and 
vocal shareholding groups were 
adamant that the rise will do 
little to assist Blip's return on 
its massive investment in iron 
and steei plant They pointed 
out that its absolute profit is 
large because of its good for- 
tune in finding oil and gas and 
Blip's daring in leading the con- 
sortium which developed the 
Mount Newman iron are com- 
plex. 

BHP is now in a position 
where it can press ahead with 
plant to make and ship vast 
tonnages of pig iron and raw 
steel to the big markets. While 
this is the type of investment 
decision which would give Aus- 
tralia a great deal of economic 
rationalisation, it will not 
happen unless the rewards are 
sufficient to service the vast 
capital needed to initiate the 
plant 

BHP has already indicated 
that it sees the need for an 
investment programme * of 
9 A 1,350m. over the next seven 
years in order to meet the 


demand of the 19S0s. But 
without price rises, it sees the 
return on its investment drop- 
ping to less than 8 per cent a 
year. Already, because of BSP's 
delay in its new investment pro- 
gramme, some types of steel are 
in short supply. 

There are other companies 
interested in steel production in 
this country. With the vast iron 
ore reserves that exist, interna- 
tional groups have been watch- 
ing the situation, and the 
Government, too, is clearly 
interested in -ensuring that more 
of the iron ore is processed in 
Australia prior to export. And, 
when one considers the extent 
of Australian ore resources, it 
is logical that eventually, the 
country must become one of the 
major steel producers of the 
world. 

Mesabi output 

The Mesabi Range in the 
U.S., which provided the muscle 
to enable America eventually to 
dictate to the old European 
powers, has yielded about 
3,000m. tonnes of ore since it 
was discovered towards the end 
of the last century. 

- By the 1980s, the world will 
be using a Mesabi Range every 
three years. Even allowing, for 
Impurities in Australian ores 
there is a great future for its 
high ferrous content and its 
sheer magnitude. In a year of 
world steel recession the 
Pilbara was able to undertake 
about 10 per cent of world iron 


ore production. . This year 
Pilbara men say they will pro- 
duce far more than the Mesabi 
Range did at its peak and it 
will be ore of a much higher 
grade. 

It may also be of interest to 
note that the West Australian 
Government reports that the 
proven reserves of iron ore in 
the State are over 25,000m. 
tonnes. Mr. Russell Maddigan, 
chairman of Hamersley, says 
that the reserves are even more 
abundant than this, and few iron 
ore miners doubt that some 
staggering reserves will be 
found. 

These huge tonnages are not 
likely to leave Australian ports 
without some benefits in the 
form of processing plants as 
the likely spin-off. Mr. Connor 
is already prepared to use con- 
tracts to seize other objectives, 
such as the Japanese compen- 
sation payments for the damage 
done to Australian Iron ore pro- 
ducers whose futures looked 
■bleak when the American dollar 
was devalued. 

Lately, things have not been 
rosy for BHP and the company 
has seen fit to issue a measured 
statement to defuse some of the 
misconceptions held about steel 
in Australia. ' 

Mr. J. C. McNeill, managing 
director, said recently: “ At the 
present low return on funds 
employed, further investment 
for even minimum expansion of 
the steel Industry required to 
keep up with average market 
growth cannot be justified.” 


This has been. Created with 
dismay in the manufacturing 
and construction sectors of the 
community aS there is a stun- 
ning shortage of steel because 
of the boom in housing and 
production of - consumer 
durables. 

Realistic pricing 

“But,” WS Mr. McNeill, “a 
remedy for this is available and 
it lies in more realistic pricing. 

- The twin requirement of 
ample supplies of steel under 
all conditions and maintenance 
of artificially low prices, in 
relation to present costs of pro- 
duction, are obviously incom- 
patible. This is indeed trying 
to have it both ways.” 

He went on: “ What is needed 
now is the basis for a business 
judgment to rid the community 
of some of its irrational opposi- 
tion to steel pricing policies. It 
is necessary to recognise that* 
the adequate supply of steel in 
Australia depends on this and 
that BHP, big as it is. is never- 
theless subject to the same rules 
of- economy that apply to all 
private enterprises." 

Mr. McNeill also said: “The 
proposition that the iron and 
steel industry must be expanded 
with private funds irrespective 
of the merits of the investment 
is plainly nonsense. The need 
for steel to be profitable in its 
own right is not lessened by the 
availablilily of cash flow from 
the 1 diversion into oil and 
natural gas. The proposition 


that the winners should, shot* 
up losers in temporal? djjg... 
culty is certainly valid-rbid” 
how temporary is temporary?’'. 

There arc vast plans for q^. 
iron and steel complexes 'in- 
most States and QueensbUKU 
looks set to beat West Australia- 
in getting a big. export stefeL 
plant. Queensland has iW ~. 
coking coal needed for steel 
great abundance;- it has the-, 
ports and climate and it needs 
heavy industry to realise some' 
of its great potential. But these, 
have been no significant find* 
of Iron ore. 

New South Wales already 
two big iron and steel ptsauv 
and there is talk of a major 
steel plant at Jepris Bay. How- 
ever. the conservationists are > 
already in an uproar about, 
this plan and the outcome is 
still uncertain. :"j: 

There is ample coastal space- 
away from population centres 
to produce pig iron, steel -amL 
shapes in enormous quantities 
if the Investment is forth- 
coming. It will almost, certainty^? 
be available eventually, eiiher?> 
under a Labour government dr? 
a Liberal government of the 
future. 

In the long run, a measure., 
of maturity will be needed Ifc, 
Australia simply because -ir?" 
will have to compete with the' 
African and Brazilian field* 
Mr. Whitlam must take admit: 
lage of the tremendous iron ore 
reserves, although they are of 
varying quality. 
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Lucky upturn for aluminium 


By J. N. PIERCE 


The dramatic upturn in the 
world aluminium industry has 
come at an astonishingly lucky 
time for Australia, coinciding 
with substantial increases in 
alumina refining and bauxite 
mining capacity. 

But problems remain for the 
Australian industry in the form 
of currency losses on exports 
and serious doubts of future 
growth under the strictures of 
the new doggedly nationalistic 
Federal Labour Government. 

The domestic market for 
primary aluminium. which 
shrank by nearly 4 per cent, in 
1972 to end a long succession of 
annual gains, is expected to 
expand strongly by at least 20 
per cent in 1973. Such a gain 
would bring domestic consump- 
tion to around 164,000 metric 
tons, or roughly 70 per cent, of 
the annual rated capacity of 
Australia's three smelters. 

. Currency losses 

But on export markets, where 
the combination of bauxite, 
alumina and aluminium ranks 
third in importance after iron 
ore and coal, the benefits of a 
strong growth in shipments are 
being blunted by the currency 
realignments which have taken 
place since the end of 1971. 

Before the Smithsonian 
Agreement late in 1971. an ex- 
port price for primary metal of 
U.&24C. per lb. yielded the 
Australian producer about 
A20J2C. To-day. U.S.24c. trans- 
lates into only A 16.9c. To get 
back to a A20J2c. return — about 
the break-even point for Aus- 


. Someofourbesffriends 
ate sheep 



The Australian Estates Company ts many things 
to many people. 

It s sheep and cattle breeding. It’s stock 3nd 
station agents, wool selling brokers, property 
agents and sugar producers with mills which have 
a joint capacity of over 200,000 tons a year. 


It's even a consultancy, whose 1 00 years 
of practical farming experience in some of' 
the most testing conditions in the world is at 
the service of thousands of clients — as well as 
being available to anybody thinking of farming 
in Australia. 


The Australian Estates Company Limited 


England 
Estates House. 

66. Gresham Street. London. EC2V 7B0. 
Telephone: 01-606 0343 




Australia 
34. King Street. 
Melbourne. Airslralia. 
Telaphone: 60-1221 


trahan smelterv-rwould require 
an international price of nearly 
U.S.29c. This prospect has, in 
fact, moved nearer' with r * 
early June increase by the U.S. 
arid Canada of their selling price 
outside North America to 
U-S.28.5c: 

. Unlike the Australian iron ore 
producers and coal miners, the 
aluminium producers have yet 
to win any currency adjustment 
concessions from the Japanese. 
However, prospects in this direc- 
tion look hopeful. The best that 
can be expected, however, is a 
partial restoration of the losses 
arising from the two U.S. dollar 
devaluations in December, 1971, 
and - mid-February, 1973. The 
Japanese will hardly be sym- 
pathetic about losses stemming 
from Australia's unilateral 7.05 
per - cent revaluation of last 
December since it was a self- 
inflicted wound. But although 
the currency losses since 1971 
add up to a daunting total of 
26.5 per cent., they promise to 
be more than offset by higher 
production and sales. 

Mine production of raw 
bauxite by Comalco Ltd. — the 
only Australian aluminium 
group to disclose regular de- 
tailed figures — was 2,330.000 
metric tons for the June 
quarter, or 36 per cent more 
than output for the correspond- 
ing three months in 1972. Its 
June quarter bauxite shipments 
jumped by 47 per cent to 
2.551.000 metric tons and its 
output of primary metal (in- 
cluding its half-share of pro- 
duction of the Bluff smelter in 
New Zealand) gained by 22 per 
cent to 78m. Ib. Gaips of this 
order can be expected to con- 


tinue throughout the Australian 
industry for the rest of 1973. 

Including Bluff — owned 50 
per cent by Comalco and 50 per 
cent by Shows Denko and 
..Sumitomo Metal of Japan — total 
smelting capacity of 344.000 
metric tons is now fully 
employed. Alcoa of Australia, 
which cut back output at its 
Point_ Henry smelter in Victoria 
by 15 per cent, in September, 

1971, moved back to a full pro- 
duction rate of 91,400 metric 
tons during the final quarter 
of 1972. Comalco, which im- 
posed a 12 per cenL cutback 
at its Bell Bay smelter in 
Tasmania at the beginning of 

1972. has just resumed a full 
production rate of 95,500 metric 
tons. Alcan Australia's Kurri 
Kuril smelter in New South 
Wales has similarly moved to 
full capacity production of 
45.400 metric tons for the first 
time since it opened in 1969. 
The new Bluff smelter— prob- 
ably one of the lowest cost 
producers in the world — ex- 
panded its production rate from 
74,000 to nearly 112.000 metric 
tons last September. This 
higher output at the smelter 
end largely represents the re- 
employment of capacity which 
had been forced to lie idle by 
the world-wide recession in 
aluminium. 

Capacity working 

The astonishing luck of the 
industry lies in the fact that the 
sharp recovery from that reces- 
sion has coincided almost 
exactly with the completion of 
substantial and long planned 
additions to alumina refining 
and bauxite mining capacity. 


Somewhat fortuitously 

delayed by a series of construc- 
tion union strikes, the multi- 
national-owned Gladstone 

refinery in central Queensland 
has just completed a final 
expansion which increases rated 
annual capacity by nearly 60 per 
cent to 2.032.000 metric tons 
(2m. long tons). 

On its past record of over- 
capacity performance. the 
refinery is capable of an actual 
production rate of more than 
2.4m. metric tons, making it by 
far the largest — and probably 
the most efficient — in the 
world. 

This expansion, together with 
the start-up of the Sardinian 
alumina refinery of Eurallumina 
SpA (in which Comalco has a 
20 per cent interest), means 
bigger markets for Australian 
bauxite since both plants draw 
all their bauxite supplies from 
Comalco’s huge Weipa deposit 
in northern Queensland. 

Along with Gladstone, the 
Swiss-Australian alumina re- 
finery at Gove, in the Northern 
Territory, has Just come on 
stream with an expansion which 
doubles annual capacity to 
1,016,000 metric tons. 

On the western side of the 
Australian continent. Alcoa of 
Australia has started on an ex- 
pansion programme, scheduled 
for completion by the end of 
1974. which will lifi the com- 
bined capacity of its Kwinana 
and Pinjarra alumina plants 
near Perth to 2.2m. metric tons. 

Beyond this, however, the 
prospects for further major 
expansion in the Australian 
aluminium, industry are clouded 
by two main issues. 


Since December, in a remark' 
ably successful attempt to choke : 
off the strong inflow of capital 
to Australia, the Federal Co* 
eminent has required tbit ’25 
per cent, of overseas borrowings 
must be lodged interest-free 
with the Reserve Bank. 1*610 
have been no large overseas 
borrowings since the imposition.' 
of this -requirement, and- it Is 
now taking on an air of disturb- - 
ing permanence. 

The second barrier to~new 
projects is the rigid Federal' 
Government stance on overseas 
ownership. Prime . Minister 
Gough Whitlam is determine!! 
that rhe present 63 per ml 
level of foreign ownership oi.. 
the Australian mining. industry- 
must not be exceeded. His HIik 
ister for Minerals and Energy. . 
Mr. Rex Connor, has gene 
further by hinting that .there .- 1 
will be no direct- overseas in ;- 
vestment in the minerals rad us- : 
try in the future — but foreign- 
ers will be welcome to make 
loan funds available through 
the Government - sponsored 
Australian Industrial Develop, 
ment Corporation. 

Projects, stalemate 7 

With overseas loan fuhdr'caf . 
off and foreign participation 
restricted if not barred, twn' 
new alumina projects — AJiwal* ■ 
BHP-Reynolds in Western 
Australia and Comalco and nine 
overseas companies at Weipa- 1 :.: 
are stalemated and three others 
— the Pacminex and Amax-; 
alumina plants in Western r 
Australia and a large. Comalra^; 
sponsored aluminium smelter at 
Gladstone — stand doomed to ' 
remain on the drawing boards. 


Aerospace proposals 
are hanging fire 


By MICHAEL SOUTHERN 


At the beginning of this year, 
there were several bright stars 
on the aerospace horizon. 
Perhaps the brightest was the 
proposal for a rationalisation of 
the industry through a merger 
of the three companies into, one, 
with the government as a 51 
per cent shareholder. 

Then, there was the prospect 
of a $A355m. light destroyer 
project, a maritime reconnais- 
sance procurement plan and the 
replacerrrnt of the Mirage 
fighters used by the air force. 
These projects were Important 
not because local companies 
had any chance of contracting 
for them, but simply because 
each could have resulted in 
some valuable lo rig-terra offset 
work that the industry needs tn 
stay viable. 

Australia will not in the 
immediate or foreseeable 
future, build her own fighters 
or undertake any of its major 


defence requirements. The 
demand is simply too small and 
the cost too enormous. But at 
the same time the government 
has expressed some desire to 
see the aerospace companies 
operating and making worth- 
while contributions to the 
defence effort 

Company owners 

The Commonwealth owns one 
of the three companies — Gov- 
ernment Aircraft Factory. 
Hawker de Haviliand is a. sub- 
sidiary of Hawker Sjddeley, and 
the third arm is the Common- 
wealth Aircraft Corporation 
tCAC). 

The CAC shareholders 
include Broken Hill Proprietary. 
Rolls-Royce. ICI, Broken Hill 
North.. Broken. Hill Soul h and 
EZ Industries. P & O also has 
a shareholding. The merger 
plan proposed to put all three 


together, minus some of the 
commercial side of the Hawker 
de Haviliand installations such 
as sailing boat building and 
some other contract work, into 
a single group' In which the 
Austral ian government would 
take 51 per cent. In the first 
half of this year, it wasrapparent 
that all was going smoothly and 
the merger almost became a 
foregone conclusion. But. as 
the demands of the left wing of 
rhe Labour Party for more and 
more money for social welfare 
projects Increased, the ration- 
alisation plan took a place of 
lower importance, and the much 
awaited announcement from the 
Minister of Defence. Mr. Lance 
Barnard confirming the merger, 
is still much awaited. 

Gelling work for this 
indii^tri-- has always been a 
problem. To keep pome installa- 
tions going the companies have 
often diversified into other 


areas, so the aerospace . , 
industry is involved in sud* > 
items as the manufacture' 
scats For planes and trains, tfle 
nf sailing boats. 

There are some companies 
with majnr projects ob han4 t '. 
The Government Aircraft 
tory, for Instance, has the suc. ^ 
ecssful rocket propelled Ikarr .. 
which will deliver a homiitf 
torpedo, and the small Jindi vlK 
target aircraft. These toy* J. 
attracted orders from foreign . r 

governments, ft 1 a ^ s0 has th ,® 

STOL project Nomad, a small 
aircraft being marketed . i. 
merelally hy the airline division r 
of Mr. Rupert Murdoch's News 
Limited empire. As well ft 
attracted a number of Gfltero* J'. 
ment orders. _ ' 

.The industry has survived V 
a resuli oFnlFset orders, m 
with U.S. groups. Thus, Ih*',; 
Com mnn wealth Aircraft - Gar— 
Continued on next page 
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Motor makers enjoy 


boom in demand 
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By MICHAEL SOUTHERN 
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," r j- attract a tax of 15 per cent Over- 
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l! But the' Start for 1973 saw £* tatUK °* by two year by 1975. it is felt that there « *!u?m p whkb 

■•■la, t consumer demand. Japanese manufacturers, Nissan 1S room for only four manufao t0 . mdlL ' ate Good 

’easy cre^StSS? t0 *^ b «— turere. and that the entry of the fJSStaS^ 


■is. 


: ' l .! 

t ::: . 1 . . 


' easy credit, boost the indnsrrv . t0 . bllsh manu- ™rers, and that the entry of the 

sn that the first six mnn^t factoring plant m this country. Japanese could weaken the posi- OP iriht ... — «*-» 

v showed an overS TheSe were made wh en it be- tion o f two of the four localcar ST n ? “ ht yhlrfer engine options 

. ffea an overall growth rate ramp *h*«- !7 that is competing with the top 


s Z/Z «■ ^ pi™ to - 


SSpaMr s Jtts “ 
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S5?SiJ2. 5SE^'srs»=^^ “SSS, mode, . h 

■ ^ sa. rE~ =e “* m sat s >&- &s?vs ;* as 

... fered most of ail ™ en Its £j£*E “• 65 cent 19 3 b “* expects to be back in at J°° J?"*- dl T v 

Melbourne plant was closed for The ill ,2£ _M» d _ A“ vehicles and 



Final assembly area of British Leyland Australia’s plant in Sydney. 
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‘ Further growth in the forei jp* < ty? ed ’ are generally op- and its accumulated losses now t° 1 t s “. ltab,e t0 this market. 

'iUin. ... “ e mdustry P°sed to the Japanese entry on stand at about ?A8m. Lo.Wand strength lay mostly in 
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Over-capacity 
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was first vnetim to the Japanese 
challenge when it came. 

The success of the Japanese 
is .partly illustrated in the fol- 
lowing market percentage share 
table. 



Vehicles 

% 

GMH 

res. 


30.33S 

29.39 

Ford 

27.342 

26.49 

Chrysler 

9.961 

9J9 

Toyota 

8.824 

8.55 

Nissan 

8.376 

x.in 

Leyjand 

6.938 

6.72 

1 Source. 

Adaps. i 



hSu nS m- ri°o ?h- f yn . asc £ f attitudes un motor- Australia is proving to be a 

' Jnd ways developmeiu have chaiiged coed exporting ba,e for local 


about by strikes and improved 
demand. Thus, in the first four 
months of the year. Japanese 
imports were up by 25 per cent.. 
while in May they reached a 
record 6.704 vehicles. 


Anti-motor car line 


‘"■•ILl* 

h:r» 
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3968 

GAIH 34.1 

^ord 19.0 

Chrysler 13.3 

Leyland 11.0 

Nissan 3.5 

Toyota 7.1 


The local makers suffered a 
further blow with the wide- 


But the motor industry's 

. .... problems do not. end with the car owner* Inn in order to .-ope 

spread reduction in tariffs of Japanese challenge. Problems wnh ihon»u«hlv inadequate 

-o per cent, m the middle of or rising costs, environmentalist public transportation WMeiii-s 

this year, a move that clearly, lobbies which have some strona In .-pile of all these problem.-*, 
in conjunction with the revalua- influence with government, new plus thuse of nipinc wilh 

tion of the Australian dollar safety and pollution measures safely proposals ihai are in 

mad< ; 11 ? nd a yencraJ anti-moiorcar some cases unique and stiff vehicles tn a 

easier for the Japanese makers line growing among govern- anti-pollution requirements, ihe SA349m. since 


and Ministers have even Mig- manu fae Hirers, ihuugh even 
posted thui moves may hi* this area of activity has il.s un- 
necessary to reduce the number certainties with the possible 
uf two-ear families. For the first cuts in export incentives that 
time in many years, guvern- the makers enjoy. In 1971-72. 
ment is talking aboni nnprmcd the four inanuiacturers exported 
urban traits pur I a move which. 71.423 \ chicles front Aiistraiia 
if n eter happen.-, will m assembled or ekd condition to 
markedly reduce lhe need fur markets in New Zealand. South 

Alriea and South Fu-d Asia. 

The value <•! ihcse exports 
has become quite substantial. 
GMH in financial 1971-72 ex- 
ported vehicles in ihe value of 
SA61.41U.. and it lta» exported 
Total value of 
the late 1930-. 


export- m 1972 were 


i :: u 


•s'. 1 .: 


“5 ^ SJSSu. Z Z\ s & 

ifi^rAMSa STa 4 een ^ £ Sy'-w, 
Z , In 1116 fnture - pI “ tics *« SSSftaTS&SSViSSuSt 

S' ssau*; ^ % 0 rz rz of pLmti , 

region of $A1 ,000m. bottle market thouph AnStra!^ have 80 far had 11 tile | 

It is a big market and there CoasoUd^^d^it^^Ti Sjfi* but . rt to «“5j 
are more than 280 companies the major glass and nackaein* s ? ni ??" ,t see how mucfa 
and firms involved in it. In comnanlM in this adver bsmg there is stressing the 

addition, there are others who receSS? n£xtod Se mo “ **!?*%* ° f *5.® materials - 
come into packaging in a produce a glass bottle with a W ? J fS ** , non J Iode sradable 
secondary way, such as printers, ntastic coating and ha* ,! plastics people have, m one 

Some of the major companies Sistalled capaert>' for 50m 1 novel axgument that 

like Kellogs and AHATTL have bottles a S API h« is best of all 

developed their own packaging : fceen expanding rapidly in f ° r haTd 5 11 such *? S 11113 ® 8 and 
arm for their breakfast fbods, other areas, and aoart from a awamps because it does not 
cigarettes and other products. $A25m. programme^ that in- degrade or ^T e u off chemicals 
With such a diversity of com-, dudes both flat glass expansion wblch 001x1,1 pol3ute 

parties involved, the major S^SSSSUtt! SShS* ?“ t d n W ^!L pBSiin f 

groups see a need for ration- group has ^Stored into an st?S» ** 

absation to overcome. - on the agreement with the Daiwa Can streams - 
cardboard and corrugated fibre C o. of Japan to establish a two- 
side in particular, problems of ro etaJ (tinplate and aluminium) 
over-capacity and over*pro- can factory in Australia at a 
duction that have been affecting total cost of $A16m. 
profits. 


prior 


and lhe public have io- be industry still maintains ik view Ford 

that Australia is a good growth valued at .SA4.’* 9m. ami Chrysler 
one of the tup market for cars. An ownership SA19in. The total value or ex- 
countries in the rale of one ear fur every l.S or ported vehicle* has grown from 
car for each 3.1 per- two persons is considered fea.s- S.Y46m. in J967-6S to SA13um 
Since the change in .gov- ible. in iQ 7 i- 7 ° 


Growth area 


Recycled glass 

luuu cum oi ■?>* mm ^ l a ^ s . manufacturers are also 

In spite of the inroads made i rgaillSJI,g campaigns stressin, 

by plastics, glass is still seen 5* e ^S2f t J^ M i^ abi H2 r ? f , 

_ - ... . srlass hnttlp mimloH until etst< 


uy piasucs. glass as suii seen , - — r*^ r\ 

,as a major growth area for coupI ? d ^fb state- 

fibre the future. In 1967-68, it was “ ents tbat eve ^ wb€ . n ,£ break f* 

nore ,t — » _i i : it can be used again, through 

recycling for other products, 
and even into new bottles. 


The corrugated and n«»c . . ------- — — — > -* -■- 

board sector is the largest area es L mate d that glass packagin 

- and containers were worth 


■* * of naner Mrfwpin? 3nd qtip of conliincrs were worth 

•••“ P*PW. pacKaging _anu one or £. 38 _ while an nveraTi “““ cvc “ JUIW ««fw uutues. 
the most important jn the total 8 “ In NSW, one bottle plant claims 

V pe^^ F? of reC> ' Cled 51355 ~ 

J - board area, which in turn is jn ^Ss^SSafthe conSSn a ^eraged 55 per cent., higher 
" ow t 39 Wf cent, of the total jJark^L F^tth^ ACI is uow lhan «°ywbere else in the world, 

sis^wsars tttsssSsS. sarssp^sft’s 

•: KSSS - boM “ 15 45 - r 

of thp total market Metals in l0ss _ lowereri wiU not 


cenL 
Indeed, 




fhei oemn niwoJ l.,™ uiiaaa a luao, liWWCJVei, Will UOt ““™> the recycling pro- 

Ln,”?i 90^2! h 6 J‘ ust t0 Plastic, but to the grammes of aluminium, steel 

ironi -6.6 percent, to 29 per meta i containers which have and Slass are invariably linked 
cent.. Piastres ffom S.6 per cent prov ed ^ popular with brewers with charities which get some 
tn per Cent while glass has and so f t firing manufacturers, value for the discarded unit 
. . declined from 31 per cent to Although aluminium has been- But even this has mot 
• 8 per cent, wood from 10.6 per making major inroads into the satisfied the environmental 

d ; rent .-to 4 per cent, and textiles t j n p i ate market, they have and lobby and in NSW the govern- 
from *5.7 per cent to 6 per will continue to grow at the men t is currently considering a 
. cent * expense of glass. Australia’s tax on non-returnable or 

As these figures show, the in- USe 0 f aluminium in padtaging non-reusable containers, a move 
"...roads that plastics have made j s the second lowest of the which could cause some concern 
; over the last 15 years have world’s 13 major trading again to the plastics side of the 
bee « qnile significant, and are nations, in spite of the fact that industry and to the no-deposit 
1 “’.continuing to be so. During the this country has one of the bottle side of. the glass business. 
'L "US 0 of 1 Plastics in pack- largest fully integrated It is also significant- that for 

■ aging grew at a rate of 21 per aluminium industries in the the first time, packaging 
-CGuL a year while it has a pro- world. engineers are due to graduate 

" “ jected growth rate of around 12 Few industries in Australia this year from the Sydney Tech- 
J " per cent, a year to 1975, and ac- have been subjected to as mucb nical College. Of the initial 
cording to industry sources, criticism and pressure from group, many are already 
about 9.5 per cent, a year environmentalists than packag- involved in the industry, work- 
through to 1980. The total value iug. Scenes- such as those of ing for major companies like 
of plastic packaging is expected housewives leaving excess Kellogg. ICI and Nestle. This 
to be around $A273nr. by 1980. packaging in supermarkets arc is a new anil important spbere 
Its growth in the flexible not uncommon, while there has for the industry and one which 
packaging area has been par- been a strong reaction to file i£ expected to result in substan. 
licularly attributable to its light non-biodegradable plastics, and tial savings. 
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Aerospace 
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porasion had .a Bell Helicopter SAT.am. to Hawker, and a 
-ii; programme arranged when the fourth extension is. currently 
Federal. Government ordered 75 under negotiation. 

^machines for. the Arms*.. CAC's The proposed defence pro- 
I'ontrfbution is that It will build curements then had a value not 
,.r r 19l of the helicopters for Bell, just in offset work, but also in 
:->-and t^bse. built .in excess of the what could have been a major 
' ( Army’s requirements are to be switch in offset policy. Some of 
. . sold bn the civil market. Once the proposals for the fighter, for 
; •? ihis .programme is fully opera- instance, are such that the 'Aus- 
JOnal some "ft. per cent, of the tralian industrj’ would be 


l ‘ 

rr> m - 


c;. iivnai ownii: S-vUI. Ul UdUd" 

. helicopters' components will be involved as a partner in a world- 
Australian, in addition, CAC has wide project, rather than just 
.. . » subcontract for . work with doing bits and pieces 
•'Vbsper. and makes- galleys for Australian order. As or 


.. . i 


>>? 
if. 1 1 i- 
it • - 


A* " 


for the 

■wj<vi. cuh iu«n«»> guiojis »»■» .‘mauAiHui «ius*. one cseeu- 
..•iJie Boeing 727-200 series that xive put it earlier this year “we 
. rtre heing bought by Australian are better off with 20 per cent 
■driine&.> t of a progranune for S00 planes 

'r The -Boeing . purchases have than 80 * ier ,S n ^i 
• ,: be'eh., equally ' rewarding to gramme for 100 planes made 
Rawker de Ha wlland,. which is here.” It is apparent ^ 
bowthc only source in the world backs in defence are gom* to 
.■ Jtfufl - ribs -and^ ^rodders for affect these projects. 

, • joeing: 727-200,- This con- This highlights the basic prob- 
•-feaetyhas r .sb -iar been worth 1cm of the industry— its reliance 


upon the Government for work. 
It has been proposed that the 
merged industry frould gain at 
least 30 per cent, of its work 
directly from the Government 

Unions have further hindered 
the merger prospects with 
demands not for a merger but 
for a nationalisation of the total 
industry. 

As long as the Government 
continues its examination of the 
latest reports, on defence 
requirements and the industry's 
future, the real derision it has 
to make is that of just where 
the' industry goes. On the one 
hand; Labour wants to promote 
the growth of Australian 
defence-aligned industries, but 
on the other hand it Is faced 
with demands for social welfare 
which are seen as making 
Inroads into defence expendi- 
ture. • - 
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Gn the ground fe where Queensland’s 
‘ many industrial benefits become a 
.Tea) ity;- A fa vo u rab'l e en v i ro n m e nt f o r 
, : pr'ofjtabIe irivestment by private . 
enterprfse. An assured background of 
economic, stab II ftyand spectacular 
"growth:.-...; 

.'Dynamic mineraf, manufacturing and 
■ processing industries. A foundation of 
soi;id pastoral and agricultural 
achievement. A cljitfate conducive to- 
;atl-y ear- round working activity. ' 

; And. to :aid potential industrialists 
Government Industrial Estates have 
beeri established in most major centres 
-Tftis-theri is Queensland. There is 
still, room for. you, •• ? . 


Why not find out more about this 
exciting Australian State and make- - 
yourself part of Queensland’s growth 
and development from the ground up. 
Direct your enquiries to 
The Director 

Department of Commercial and 
Industrial Development, Brisbane, 
Queensland, Australia, 40D0 • 

or the Agent-Gen'era! for Queensland, 
392-393 Strand, London W.C.2, England. 
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alia every week! 
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Business in Sydney or Melbourne? Wa have direct flights there every 
day— same with as few as nvo stops on the way. 


Only Qantas have 
sixteen flights to 
Australia every week. 
Seven 747B Jumbo Jet 
flights.pfus nine 707? 

You can take yourpick. 

Back home in 
Australia, big distances are 
what were used to. So 
we've leamt to go further. 
In distance. And in comfort 
and service too. Prove it 
for yourself. Catch a 
Qantas flight to Australia 
soon land come back with 
Qantas too). 




We go further. We have fasten route 
connections to Perth, Brisbane and 
Darwin. 



. , ■# 

Ws go further. For no extra cost you can enjoy a stop-over in exciting 
cities like Si ngapore, Bangkok or Delhi, on your way to or from Australia. 


we go further 


Ask your local Qantas travel agent or Qantas for details. 

Qantas Airways Ltd .Cnr Old Bend Street and Piccadilly. Lcv^Jcn VV1X 4AQ 
Enauiries and reservations' London 01-499 0800 JVlso at Birmingham 021-643 4048-9. 
Bnstoi 0272-201 27/8. Manchester CC1 -834 84 10 and Gldsgow041-248 7633.-4. 



Speakers vri/f mc/uae 

THE PROSPECTS FOR 

MALA >'5/4 5 ECONOX ,* v 

MrMusaHitam 

Depur. Mims: w roi Ii.iur .mo mo.. ts-.. 

M«ildVV<a 

THE ECONOMIC PROSPECTS 

FOR SINGAPORE 

The Hon Mr Hon Sui Sen 

Minister Oi Firsdncu. fier-oDin. ut 5>n-.i.ipdia 

THE FUTURE OP THE A?/ Aft 
DEVELOPING COUNTRIES /A ' 

THE PACIFIC BAS! ft - 
A JAPANESE VIEW 

.Mr S Kondo 

Ccuns-etlor to ;n* MitsuDishi Cduor^ii 'H 

THE PROSPECTS FOR ASIA S 
FINANCIAL CENTRES 

Mr MGR Sandberg 

T*ip Hongkong <n;rt $ivnql:;ii B^nki-'-g Cc>p. 
Hong kcmp 

THE ECONOMIC FUTURE Or 
THE PHILIPPINES 
The Hon Cesar Virata 
Secretary ot Finance. The Repub'.i.- 
of rhe Philippines 


Organised by the 
Financial Times 
with the Straits Times i 
BOACandthe 
investors Chronicle 


shipping in the pacific 

Mr C Y Tung 

Ifiljnri Ndi Mahon Corp of Hong s'ong 


AUS TRAL/A V INDUS TRY . . 

IN THE PACIFIC 

Sir Robert Crichton- Brown, cbe 

Fldwal PreSKlenT ot the 
“UShiilun insiinue ot Directors 


THE MINING RESOURCES OF 
SOUTH EAST ASIA 
Mr Jos6 M Soriano 

=, f i siae.it ann Chanman of me Soard. 
-i Consolidated Mining and 
Development Corp 


OPPORTUNITIES IN THE 
PACIFIC BASIN - THE ViEW OF 
AN ASIAN BANKER 

Mr Q W Lee 

C haii ntan. Hang Seng Bank Ltd. Hong Kong 

CLOSING SPEECH 

The Hon Mr Lee Kuan Yew 

Prim* Minister of ihe Republic of Singapore 


Fee f'CO-'Overma all r*‘resh mem.:, co.: is. \j« *h evening recepricn and 
vor’Vit’H'.fi ooc'jirurnt jiion. 


To he conwiflwd and *etume»i in 

The Financial Times Conference Department {PACIFIC BASIN) 

388 Strand. London WC2ft 0LT Telephone: 01-838 5444 Tqlex: 27347 
PNmw> »pne mo full dnuilfc ol ;he BUSINESS OPPOBTUNlTltS IN THE PACIFIC BASIN contersnc* 


!Vi3mf 



INDUSTRY 


jhe Financial Times Tuesday August UK 1973 

AUSTRALIA ) 




. sf** 1 * 


Television’s tangled web 


By TREVOR KENNEDY 



Assembling transistors at Standard Telephone 
and Cables plant near Sydney. !\V. 





Lord Thomsoh of Fleet a few port, service,, etc.. In Australia, for cheap television when he 
years back was reported as Some of these items can be ini- told the Tariff • Board, at the 
saying that owning a television ported at lower cost, others start of its inquiry into colour 
licence was like having a licence cannot*' TV protection, that the Govern*, 

to print money. In the public Mr. Gabb claimed the level of ment “did not want to encourage 
mind the quotation stuck like protection sought was moderate, the production of colo.ur lele- 
molten brown sugar to a blanket. He kid it is Always possible to vision tubes in. this country." 

The Australian television indlis- select isolated examples show- But' while the electronics 

try has proved him wrong. ' jog a high percentages of pro- industry may have these prob- 

With declining profitability a’tection. but the overall figures lems it Ls .colour which offers 
tangled web of difficulties has speak for. themselves. greatest hope for Australia's TV 

been woven, that makes a large He . pointed out that from industry as -such, 

sector of the Australian elec- comparisons frequently made ■ Australian television stations 
tronics industry a potential with Japan, very significant are run at high cost while main- 
casualty. The problems figures -emerged. Already, the rainin g a very high coverage by 
principally stem from the grant- Australian monochrome tele- international standards. The 
lug of third commercial tele- Vision industry, under existing 1971-72 annual report of the 
vision licences in the main protection, had supplied more Federation of Australian Corn- 
capitals in 1965 (making -— monochrome television receivers mercial Television Station 
with the State-owned network, ‘to the Australian public; per (FACTS) — the latest available 
the Australian Broadcasting head of population, than has the — published figures on combined 
Commission — four TV channels Japanese industry- to its local broadcast., hours by Australian, 
in Australia). On top of this market ’* . television stations as at June 30, 

lies a list of problems: the - An. Australian-made 'colour 1973. 
massive capital expenditure receiver wofild not cost $Al,lb0 

commitment involved in re- as bad been suggested.' .. but HOW'S broadcast 
equipment for the introduction about SA570 for a 17-inch.. - ... . : - ‘ 

of colour by March 1, 1975: the SA610 for 20-inch, SA680 for calculations, based on- the 

complete phasing out of cigar- 22-inch and SA710 for 26-inch approved hours for each sta^i 

ette advertising on TV; a hostile sets. ■' . “ 1 ” Mi, ? c * «" ■ the n 23 ^ d , 

Government attitude to the com- - • But the counter-arguments the Australia Broadcasting 
mercial networks which has re- also run sti-ongly^ and the Goat™ 1 Board, showed that the 
suited in higher annual licence reaction of the national news- combined weekly ^ hours broad- 
fees in this year's budget and paper the Australian was some* commercial and ABU 

more stringent requirements what topical: “ Australia's elec- stations at that time were, 
necessitating a high proportion tronics industry has made a Sydney 4a 1 hours (four sta- 
of expensive local product and singularly unappealing case for tions), Melbourne 4aZ hours 
a declining number of sets in massive tariff protection against (four), Brisbane 3/4 hours 
use in relation to population, imported colour TV sets. Pro- (four); Adelaide 3i9 hours 

tective tariffs impose avoidable (four); Perth 272 hours (three) 

Hiohlv nmtected 0081 burdens. on the community Hobart 160 hours (two). The 
OlgHJJ protected and ^ pressure on comparatively limited television 

But it is colour television the economy. Thev need to be service offered by countries m 
where the Australian electronics thoronghly "justified as being in Europe was “in stark contrast.” 
industry's main problems occur. nid£r interest if they are to "The U.K. broadcast a enm- 
Once designated by the Austra- be supportable. b inert 199 hours. Switzerland 

lian Tariff Board as a highly “This justification can often 166 hours and West Germany 
protected industry, consumer be found, when a level of pro- 148 hours. Of the countries 
pressure Ls -now building up tection can be argued to operate with two channels, only France 
against the local electronics in- t 0 the benefit of the economy as with 137 hours and Spam with 
dustry, as it fights for tariff pro- a whole, or when it supports' the 114 hours, were above the 100- 
tection to produce the compon- existence of an important era- hour mark, 
ents for colour sets in this pioyment sector. Neither of “ These figures illustrate how 

country. these arguments can be made highly developed and competi- 

Without tariffs, the industry in favour of the small, largely. tive is the Australian television 
has argued, it will have diffi- foreign-owned electronics Indus- service, and the extent of the 
culty surviving: A senior execu- try in Australia. programme service which is pnv 

tive of Amalgamated Wireless *• ft can hardly be claimed that vided to Australian viewers,” 

(Australasia) ..Mr. Arthur J. rt would benefit the economy to FACTS said. 

Gabh, puts it this way: “The force the great mass of Aus- This dense coverage has had 

Australian electronics manufac- tralian 'consumers to pay an its impact on profitability. The 

turing industry is highly com- extra SA200 a set— the tariff evidence here need not be taken 

petitive and efficient employing level manufacturers are asking from media itself, as outside ... , 

about 40.000 workers, many for— i a the sole interests of analysts have come to the same Australian industry, shipbuild- to 'fke its plans for expans 

highly skilled. It contributes this relatively tiny industrial conclusion. The Melbourne J s £ va,t . l P* a ^ rm * ale " ^ hyalla y® 1 ^. which 

millions of doUars in Govern- group." broking firm of Guest and Bell ? J ® nt I,y ,he Go v ernmem on prewnt builds up to W,00fft( 

ment revenue in various forms made an extensive analysis of fut y re Pohcy. It does, at least, deadweight, out of mothba 

of taxation, much’ of which will UV,*. the media in December last m lhe , know ^ dB ° Another subsidy move- was i 

disappear if colour television employed. year and concluded with doubts J^ at J he Goverament wants a offer of per cent. -tor t 

receivere-are "imported. For According to Mr. P. W. Jacoby about the viability of the third - h ?althy shipbuilding industry bmon 1 steamship .vessdslort 

“ the main problem facing the of the Jacoby Kempthonie commercial licences. and whatever the ultimate trans-Tasman trade. Inaddrtu 

industry is to find opportunities Group associated with the On the profitability- of tele- ^-° ( ps ar f —w > 11 e 1151X16 tbat oac ^ ^averameTit js to faltten 

for continuous quantity produc- Japanese make Sony, as few as vision stations, the survey said: ls brought about. ere for a 70.000 ton to * 1 ' 

tioh. There must be large-scale 3.000 people will be employed “The 1965-66 slump in profits Considering that the industry the Australian National Lu 

production to” make possible re- making colour TV sets under coincided with the commence- ha * for ton? survived on a and also for a gram earner 1 
search, and development in the the Australian industry’s own ment of operations by the third hand to mouth basis, dependent placement and a new snip 1 
high technology areas.” . proposals, commercial stations in Mel- on Government subsidies and the Tasmanian run. 

" The level of protection must The anti-protectien lobby also bourne and Sydney. Profits im- bans on import of new and _ . - Li • . 

recognise Australia’s penalty in argues that a heavily protected proved greatly in the next two. second-hand vessels from L.OC&I OFdCrS 

terms of scale of production, a domestic colour television in- years but the growth rate then abroad, a positive statement Further, indications ha 
consequence of - Australia's dustry must be about the very slowed down and margins have about its future will indeed be gone nu[ ’ t0 var j 0as appani 
economy, which is small by last thing required in a country flattened out. It is difficult to welcomed. What is clear at this £ nown f 0 j, e nee di n g shitfirlli 
world standards. ’ whose largest trading partner be confident about a major point in time however is that lhp (j ovenimen t expects to s 

“Thirdly. protection is happens to be the cheapest advance in profitability because xt will be a policy that closely , beir on j crs p i ace d i n Austral 
needed to support other colour television manufacturer of rising costs (particularly for involves the future of both the for tolh shl p S ^ oil T j^ tt 
industries. The. electronics in the world. colour television), and the like- Australian shipbuilding indus- j 0Des has also permitt&tf 

industry purchases components. Tie Prime Minister. Mr. lihood of further declines in try and shipping itself. It is j mport 0 f. t j, ree lOO'QOO' lm 

raw materials, packaging, trans- Whitiam, recognised the case cigarette advertising." known that the Government veSKe | S for the coastal' trade 1 

plans to reserve Austtali.n „ ndltla „ thar the 

■ wf, . s . h, PP‘"« for Aus^ian pIace orders (or an emirate 
-built ships only, and lhat it t0 e „ ilh loclI ^ipytoda 
. Pits, to ensure that there is a Mr Jones has long ooojjiltn 
more equitable share of over- the AustraIian ship(WIIOT 
by Austrahan hare a distinct ajsahmU, 
built and manned ships. against the foreign stnpowffi 

All the shipyards have been w hen it comes lo-'cantii 

ailing for some time — Evans Australian goods, and'his plai 

Deakin to the point of closure. f or a revival of shipbuDdii 

A quick survey of work in hand based on increased carrying .• 

showed that Walkers had noth- g0O( i s by Australian ships i 

ing in sight after completion of generally been welcomed- ■ 
some supply vessels and eight hp has, on more tbaii o 
small ships by the end of this occasion, noted that there is * 

year BHP s Whyalla yard has insignificant percentage 7 of oo 

work till mid 19/5, the State seas trade lifted from Austral 


i * 




optimistic 


Bv MfCHAEL SOUTHERN 


As with so many segments of seen as giving BHP a chu 


Building and 
construction 


By a Correspondent 



of SAlOOm. on the correspond- deflated ■ dollars 
ing period erf 1971. And. in the higher rentals. 


, , Deakin simply have “ nothing in tons was carried bv Anstraiii 

drawn from current building programme, sight." ships TheGovernmrat a* 

past six months of “ Expertations are what caunL development, is that it has the 1 SdESiy”' Tr^sport Se^cUn^th^ 

value of work “ B f«_ const ?H c - The City centre buildings go on syphoned resources, both capital and shipping Minister Mr C K. vesslls chartered from o«i« 

tion was SA2,600m. The with their developers prepared and labour, from hospitals, Jones has announced subsidi^ for the oversew trSe ^ 

number of new houses and flats to cope with empty spaces for schools and other socially de- 0 ?45 per cenL without anr seal htr i^Liiv hnflL sWf 

rose dramatically, and the con- some time knowrng that ulti- sirable prejec^. The Govern- 

Stant vraar nF firntlK and mfttAlv rlnmiurl iliII ricix naoin mont hoc maria if nlan*> ... - _ ^ “ 


been built vessels. 


Short supply 


roar, of cranes .and mately demand will rise agaiiu ment has made it clear that ^rs wtih a promi^ of a long- and oth^nX^rt 

concrete mttere in the cities The Goverameiit has promised it ■ intends to redirect both re- tern, subsidy that will be •• adt contracts carried T Australia 

(silenced only by strikes tiiat to act and produce cuts in home sources to suit its needs. quate." This move has 

have put most major projects a costs. So far, there is ho evi-j ~ 
year behind schedule) indicated dence of this - and it is felt that 
that the developers have faith the only way it con cut a new 
:n the future of the central home cost is to control the price 
business- districts in spite of the of land, 
attitude of the new Government Land development and sub- 
which wants more homes and division is also running at high 
less offices. levels. An instance of this is 

in one area of Queensland 
which, it is said, will need 
population of about 2m. people 
Indeed, the construction in- to absorb the blocks of land 
ius try is running at boom levels already subdivided. The City of 
which cannot be sustained with- Brisbane hds less than half that 
tut inflation or massive imports population, and the whole State 
>f labour and materials. Most only 1.8m. people, 
supplies are short The house it is true that some of the 
luilders, with commencements major city centre developments 
Tinning as high as 90 per cent have been cut back following 
lbove monthly commencements the Government's new rulps on 
□ the middle of 1972 have foreign capital. But develop- 
tlmost come' to a stoppage ment groups with their awn 
became of a shortage of bricks building divisions, like Mainland 
or the simple but necessary Corporation, have already begun 
hree-Inch nail. to counter by extending their 

Advances by banks and build- interests abroad. Mainland al- 
-ng societies for new homes ready operates in the USA 
•vere running at record levels, Hawaii, New Zealand and In- 
’nd only on Government notice donesia. Others have . been 
lid cutbacks begin in the middle- quick to raise local capital., 
if this year. Even so. it may But the major problem of the 
'ie some months before the building boom has been its 
'milder* and material suppliers effects on labour, particularly 
•an catch up with' the backlog following the cutback in ixnmi- 
if demand. In many areas, it gratien. Bricklayers are re- 
akes six months to get bricks, portedly . earning as much as 
Everybody wants to build, be $A500 a week and generally 
l a home or an office block. looking only at the easier laying 
'dost appear to be wanting to jobs. Contractors complain, that 

luild at to-day’s, prices to beat they are at the mercy of trades- 

V . _ .?• . • 7 


Wm. Houghton & Co. Limited 


The 'All Over Europe'Austraiian. - 

As Australia’s leading sheepskin exporter and one of 

New Zealand’s most active wool traders and brokers, our 
primary produce exports to Europe run at the multi-million 
dollar level annually. In fact, 90% of our sheepskin production is 
exported to countries all over Europe - and we have our own . f. ;| 
marketing set up in the United Kingdom handling Australian and i 

New Zealand - and for that matter British - wool. 

In Australia we act as agents for many overseas agency lines, 
and are constantly looking for new marketing opportunities 
complementary to our Australia-wide distribution network. 

if we canbe of assistance to you, why don’t you contact our ~ ■* 
London Office or write direct to our Head Office in Australia? 




Wm.MiFfiiiton&caijmicetf 


London Tha London Wool Exchange. Brushfiafd Si.. London El 8HL England. 
Melbourne 545 L'rttle Collins Street. Melbourne. Victoria 3000. Australia - ' 
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smdarci TcW Stock at aoeattle show at Singleton, New South Wales. 
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incomes should 


make up lost ground 

By J. O. CHEREINGTONj Agricultuie Correspondent 
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Exports of rural origin make 
up 50 per cent ■ of Australia's 
overseas earnings and will be a 
significant factor in the 
country's economy for many 
years to come. But it should 
also be remembered that the 
climate is harsh .and: arid, and 
that the success of the agricul- 
tural industry is. due entirely .to 
the genius of -the participants 
in adapting themselves success- 
fully to their unpromising en- 
vironment In this: they have 
been . helped to -a "greater or. less 
degree by successive govern- 
ments, which have provided the 
opportunity to make the most 
of their assets. 1' 

.It's important to remember, 
just how essential good govern- 
ment is in this regard. . 

Argentina for instance, which 
is very much better endowed 


GROSS VALUE OF RURAL PRODUCTION 




1969-70 

1970-71 

1971-72 

1972-73 


9AOOO 

5A000 

$4000 

SA000 

Total crops 

1,511.7 

1,524.0 

1.620.0 

1,500.0 

Total livestock 

2,278.1 

2,095.9 

2^77.8 

3,45 L0 

of whieh wool 

7353 

537.5 

663.7 

1,329.0 

Cattle slaughtered 

627.5 

642.3 

717.3 

L 040.0 

Sheep sJanghtered — 

- • • * 

214.4 

178.4 

216.6 

299.0 

SELECTED VOLUME OF PRODUCTION 



Wheat m. bushels 

387.5 

289.9 

312.7 

243.0 

Wool m. kg. 

923 

886 

875 

770 

Beef and veal (009 tons) .L- 

984 

L031 

1,149 

1,445 

Mutton and lamb 

743 

812 

941 

775 


up till now been of the manu- 
facturing -grades, .essential to 
the trade, but priced in normal 
times far below those of quality 
for direct human consumption. 
There is no doubt that better 
quality beef could be produced 
in certain areas, but this would 
need, a considerable investment 
of' resources and the- provision 
of supplementary feeding which 
would require a high rate; of 
return to make viable. 

There seemsjto, be- no doubt 
that the -swing* to beef at the 
expense of sheep, which was 
of course aggravated by the low 
wool prices through the sixties, 
has been one of the causes -of 
the surge In wool prices, and 
the current wool boom will 
probably check any further 
decline in sheep numbers. This 


this is simply because the same 
political and commercial sta- 
bility does not *3ost there. 


-A' 


with natural advantages, has an bons ' of the “**«**: *» Mqm- Proportion of total production, could be all to the good, because 

date *"*”«“**> debts. The consequent run down of “ a ^S taIal terms, the fur- 

•SiSSS? wliicb in some cases had been stocks in all the exporting the* development of cattle num- 

almost written off by their countries has been compounded could profoundly affect the 
creditors'. by speculation in grain futures. ” a “ nce farming. 

„„ __ The recovery has been led But its probable that a reduc- This is basically because 

Nevertheless Australian farm- by wool, output of which has Uon “ Soviet purchases or even cattle are much less economical 

mg had' been . going through a doubled in value in the past f modest. increase in output, in in their use of feed resources, 

rough time- of "low prices year to AJl^Sm., and from the main producing countries and while they are excelled 

throughout most- of the and cattle which enjoyed a rise .of SSEFLSt SE 

earfy 70s. So the rise in world about 50 per cent to $Al,M0m. completely different within a natural feed they are less 

priSs"«£ - pMiially all com- Sheep, .. mutton and Jamb’’** or even les5 - ^ft t ? S,Sta 5- tha ? v S 5 eep ' 

modities except dairy products, showed a small increase of ' ^ es i f, 

•means .that" m*&e short term at about $A80m. During the same EEC protectionism 

. any rate farmers, should be able period the value of crops Jfa spite of -the shortages there n/a ^hol S 
to recoyer/soxaerof the ground actually -fell by about $A120m- has been no sign that the main wS eoSfdTS £. 

theyvlqat inrTfiifl: income terms The significant thing about importing countries in Europe, noDulate manvoastoral areas nf 
through the4asfdecade. these figures is that the return particularly the EEC, have the fte country.. * areas 01 

Eanh incomes; are expected to in income was not, with the least intention of. relaxing the _. ’ ’’ • ■ _ 

have riscm. from $A 1,1 50m. in exception of beef and veal, import restrictions- which pro- . e for pie dairy 

1971-/T& to *Al£50m. in 1972-73 accompanied by any increased tect their own farmers. There sectio n is.at pie moment likely 
with the prospect of a further production, but by a decline, has been no significant change “J rretncted to the growth 
rise ip . 1973774. This has, bow- This was especially marked in in the overall situation reported 01 “® loc “ raarket 85 ®ost 
ever, no more than halted the wool which fell by 100m. kilos in an FAO report last year, ou “ et ® “5“ **» . b* 5 

growing disparity between to 770m. in 1972-73 and is which was that most co miner- due to .Britain 30111- 

prices for Agricultural products expected to fall slightly during dal crops, grain, off seeds, and toe butter 

andlhose that farmers have had the current year. But there is cotton and wool, everything, in “ ountai E. o^shadowing the 
to pay for their inputs. Ihe rise at the same time evidence, fact but beef and veal are Jr®*. Government and 

in .farmers’ incomes has not through the reduction of sheep likely to be in oversupply by some farmers are at last 
passed unnoticed by the Labour slaughterings in the last period, 1980. This prediction which has recognise JJus and 

Government which hoped to that flocks are being replaced, been made in various forms I” believed that -the 

reduce subsidies to the agricul- Grain, production, due to a over the 'last few years looks 2E222m 
tural sector.' These directly and long period of quota restrictions nonsensical at the moment Par- v ? t ^J he 

indirectly amount to between. and drought had fallen to the ticularly compared with other hPiw-fwSlSSTi J^f.? 1 3?^ Cb0n 
eAWMim and use lowest levels for many years in paO reports which take the being fostered in such places as 


that world 



&A400tn. and $A500m., and use 

these funds for assistance to 1972-73, but the virtual removal yjew „ 

luSm communities. - of the wheat quota, and. the en- resources are unlikely to be - t0 

- couragementof high^ ^ket ^ w feed tte huIOT multi . ^J^tghnTg^y'rtiZ 


Southern Victoria where the I 
is more suittMe to 


Unu>nvpi>- snart from a reduo- 



Li skF*.'*"! i S*-— 

gw..., ~t .“■-a'srsss rfxSK y .s»£ 

- - ■ ■ - * °f toe need for contmuad into beef and sheep production! 


f 'simply compensate fanners for - . ^mnnrtgnro %r * avi. wuuuum 

The tariff benefits accorded to S?f .ffSSXJSStf Th^ increases in. production seems 

todustyy^Md for which ? f fo member is that hunger 

ly pay on their supplies of bas now "sen ftom appro ajgne, unaccompanied by cash, 

ehmay in« otter requisites. ^ d “ fo . r f ?° d - 



Fruit Industry 

A serious question mark! 

1 in 1072.7<L T ^ lis a PP lies Particularly to Aus- hangs over the future of much] 

More confidence '^growth of the national S e ° f ** 5? bidustiy--apples 

'^-.In-fact paradoxically the very herdslowed down from the S.7 aEI SSJfl frnjt ■ and othe^pro- 

faTTnini* rauld lead nM «- annual irv-T-AocA hp- ^ aggravated by the ; fact ducts face serious restriction^ 

once Britain becomes a full 


'£r- 


fp^penty ^ ** fc.TUStt rf ■ tee 

subridybf $A12per ton on Stta theTast year ahd now PacS^dtoeT m 

S-i !2LB !=SE~ ffM « a 2K MS on. the success of 




V i: -- c 

^«*M. 




pfovest - thdr- own money in under Australian conditions is The only exception from .the 

*.£nemse^ ; OTtiducti\ity to a that each million fcattle ..in the “Jf* Pro™"8 Common Market threat’ which 

^greater exteS^&n before. national herd produces about sector- . The results up . to now affects. every commodity except 

frA further-'indlcation of the 50.000 tons of meat, annually. Jave wool appears to be in the sugar 

^improving - financial status of So the prospects fbr the rural must -be realised that e^orts sector, where the country's 
the reduction sector look promising for the * 3 nota ^Pbrted to Britain is 

"the ratro bf ctebts to a^ets. immediate future but there are based have been, 7 untd vary due to be phased out in 1975- 
k reached, at peak of 218 to several important factors that recently, orouiMcnbed- by At present the world price* of 

In 1971 and --has now fallen must be considered. . . ? 0ve -* it o£ ' 11le 

aJS. 'Ewrc hre two ways of -The recent- surge in com- and subject to levies and teriffs International Sugar Agreement 
in cer- mnditv prices instead of being m Europe Worid cattle stocks and therejs ^eveiy ch^ce /Uiat 
it could permanent could be the result are rising again, and prices unless production m the. jgfuro:- 
^'t^laS^were lack- Sf short term phenomena,. such have; been felling.ra. the main pemi beet growing^ areas rises 
t_^L5f~r ro reinvest, as the pressure of Russian European markets. . . These unduly the whole of the British 
S3SS«tS:£l£5 demand. foT grahi .on - a world- obstacles • conl^- well be quota couhfbe absorbed by the 

r Australian bwf exports bare prices. ; 


symbol 
rathe 
Australian 
cane cutter 

Each year theywould move north to 
Queenslandand northern New South 
Wales. A whole army of very hard, tough 
men. Their job: the cane.Their simple 
tool: the cane-cutter’s knife. 

Each season meant back-breaking 
days of hack and grime. Weeks of smoke 
and soot from the big bum-offs, and to 
them the cane-cutter’s knife was as 
proud a symbol as any cavalry sabre. 

But it has almost disappeared. 

Men still work as hard, harvesting 
cane on the 8,000 independently-owned . 
cane farms which make up the 
Australian sugar industry. . 

But instead of the rhythmic rise and 
fall of the cane knives, today there is a 
clatter of machinery, eating its way 
dinosaur-like through rows of cane; and 
instead of the chuffing steam cane trams, 
sleek little diese&dack along between 
thefarms. 

To the nostalgic, perhaps a pity. But 
the change is a good one. 

Tothoseinthe streamlined Australian 
sugar industry it is good news. In the 
U.K., where Australia has supplied a 
quarter of the sugar import needs over 
the past two years, it means a reliable 
source of high quality raw sugar. 

(Australia is the UKJs largest single 
supplier of sugar, and Australian sugar 
exports went to 16 countries in 1972. ) 

Arid CSR Limited also stands behind 
the sugar producers in Fiji, where sugar 
is the principal export, almost half of each 
season’s production going to the U.K. 

CSR in fact, markets all the sugar 
exports from Australia arid Fiji; and is a 
major sugar refiner in Australia pnd the 
only refiner in New Zealand. 

But .GSR is changing too. 

Throiigh its sugar activities, CSR 
became involved in research...and in 
many other areas. 

Building materials, chemicals, 
distillery products and CO 2 are now 
also part of the CSR story. Together 
with mining and quarrying, they have 
helped make CSR Australia’s second 
largest company. 

As a symbol, the Australian cane- 
cutte^s knife may be vanishing; but the 
spirit that it represents still flourishes. 

Australia and the South Pacific is 
where CSR has grown up. But the world . 
is where it lives. 

CSR181.22* • 



CSR Limited, 1-7 O'Conneii StraaL 
Sydney, N.S.W. 2000. Austrafii™** 





LONDON 


We are arranging a 
FREE FILM EVENING 
at our City premises on 
THURSDAY 6TH SEPTEMBER, 1973 
from 6.30 pm to 8.30 pm 


There will be opportunity for 
discussions with members of 
our staff well versed in 
ail aspects of Australian 
trade, investment, travel 
and emigration. 


Ring the Bank of Adelaide 
(01) 626 2993 (Miss Rogers) 
to secure tickets. 


THE BRHK 


01 HDEIRIDE 


11 Leadenhall Street, London E.C.3. 
Telephone : 01 -626 2993 
Principal Offices: 

ADELAIDE - BRISBANE • CANBERRA 
MELBOURNE -PERTH -SYDNEY 


AN AUSTRALIAN 
VALUATION SERVICE 


For 61 years we have served the business community 
of Australia in providing a complete Appraisal 
Service. Valuers specialising in a wide field from 
Company Formation or division or other purpose, 
jlarge industrial Plants and Buildings. Coal Mines, 
[Goodwill. Probate and Fine Arts are available for 
{consultation throughout Australasia. 


I F. R. STRANGE PTY. LIMITED 

J I.C.I. House. 61-69 Macquarie Street. Sydney, 2000. 


t 


Telephone: Sydney 27.4801. 
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While bankers fear 
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By CEDRIC JAMES 


Australian banks, merchant Deposits also expanded These figures plus Indications titms to again limit lending 


banks and finance houses face a sharply with a gain of $A2,602m. that the inflation 
tougher and more challenging TO $A10,$21m. contrasting with i 0cre a5ing sharply 
time at present with the pros- a growth of only $A807m. the ^ announce 

pect that the Labour Govern- previous year. , 

ment will be taking steps to . . 6811 up m de P°“fc 

bring the financial community . The sharp expansion m bank account, amounting 


rate 
led Mr. 
a further -: 
into SRD 
to 


wiH be the Treasurer’s response 
to meet pressures caused by 
an inappropriate increase in 
Government spending in the 
coming year. 

Official economic strategy 


under greater control and super- lending to meet rising demand 1.4 per cent, and more signifi- to be a transfer of re- 
vision . cantiy, a request to the banks ES a wav fre^Se P^ue- 


non. T!“| Tl , 7ZZ cantiy, a request to the banks ^^rees away from the produe- 

In part this increased control to cut back on their new lend- ^ private sector into the less 


will stem from Treasurer Frank first step to put a brake on bank ta pro££t p °^Se Gore^entsecTOr 

Crew's desire to restrain xhe j£j»* “ P e » a radactiaa from tAUQm. to aBd «„ tank. fear that they i«n 


booming economy and 


and the banks fear that they 

.. 0 „„„ „ — — . c— . . . ~ -* . * around the $ A 100m. a week u_ -.w-ht at the centre of this. 

increasing rate of inflation. But th .® Statutory Deposit Accoimt j eve j w jjidi would still be com- purrt, er they feel that they will 

ideological considerations are with the Reserve Bank. The para tively high considering hear the brunt of moves to curb 

also well to the fore. The placement of funds with the & at about 18 3*^ ^ the bear the nrunt oi moves cu 

about 


weekly rate was only 


with the Reserve Bank. The 
of funds with the 

Treasurer has given notice that central bank at a nominal rate — -j 

merchant bankers, finance com- of interest involved on lY about However the banks are 

panies and home building SAlOOm. and was more of a concerned that this may only be 
societies may expect increasing psychological warning that the beginning. 

Government intervention into Treasury was becoming con- 
their affairs and has ordered an cerned about the rate of growth 

internal inquiry as to how this in the economy than much else. . DetlCit financing 
may best be accomplished. It Qne effect of this however For with the Government opt- 


the private sector should the 
Government not be in a position 
to restrict lending policies of 
rival institutions.' However, at 
this stage, while it appears tbat 
the banks will have to contend 
with a tighter monetary situa- 
tion than was the case last year 
and rather less freedom in their 


seems certain that more will be was t0 increase the demand for iug for deficit financing in its lending policies, they still 


heard before the year is out 


High liquidity 


should’ have a reasonable period 
so long as the economy remains 
buoyant. There is certainly no 
evidence of any slowing down 
at present and many observers 
believe that the consumer boom 
which Is reflected in record re- 
tail sales, waiting lists for 
electrical appliances including 


new bank accommodation at a Budget as a means to meeting 
time when expansionary forces some of its election promises 
in tbe economy were leading to made In late 1972 when the 
increasing use of overdrafts, economy was in a more subdued 
Tbe trading banks have just Thus by the end of the year situation, indications are tbat 
completed a financial year in advances were running at a there will be more money even- 

wbich they have benefited from rate of $A234m. in contrast to tiiaJIy flowing into the banking 

almost the complete freedom a r ise 0 f $A84m. the previous system daring tbe coming year. 

from restraints in lending at a June while new lending com- In this situation, the banks 

time of high liquidity and when mitments (but not drawn) were fear that monetary policy — and refrigerators and . washing 

consumer demand after several averaging ?A132 bl a week and specifi c all y ’further calls to the machines and a sharp upturn in 

years of flatness progressively overdraft limits gained 3A273m. frozen deposit account with the motor vehicle purchases, will 

rallied and reached boom pondi- tQ lota | $A9,337m. Reserve Bank along with direc- continue well into 1974. 

tions in the early months of 
1973. 

That the banks were willing 
and able to take advantage of - 
such conditions to expand their 
operations is reflected ki official 
figures compiled for the year to 
June 30. New Lending appro- 
vals by the banks totalled a 
record SA5.496m. to almost 
double the level of the per- 
vious year. Demand rose as the 
year progressed first reflecting 
moves to control and restrict 
overseas borrowing by com- 
panies and the inflow of funds 
in Australia which led to a 
greater call on the banks for 
replacement funds; and 
secondly, the increasingly 
active economy generated the 

need for more bank finance An important factor is that standing of the merchant bank- most prestigious overseas name 
As a result bank advances merchant banking in Australia ing fraternity in the financial in a local concern is no guaran- 
totalled some SA7.088m. at the is still very much in its infancy community and with the new tee ^ success. The client atti- 

end of the year— an increase of and in truth the groundrules of . , , . „ _ - tude is very much one of “what 

* ... ■ - Government At least part of „„„ . a in rh „ 


...merchant banks 


seek groundrules 



SAl.831m. on the previous year what constitutes a merchant . ^ jy p have you done for me in the 

and completely dwarfing the banker still remains to be laid the reason . for th,s stems from past six months or a year?” nr 
SA487 in. rise in advances down. At present anyone can the sharp change in business ** whit can you do for me in the 
recorded in 1971-72. hang up his shingle and call conditions confronting members next six months?" If the answei 

himself a merchant banker and wer the past year and in lacks positiveness there are 
this state of affairs is producing particular the consequences of plenty of other firms which may 
unfortunate results in the image steps taken- by the McMahon be approached and are only too 

and Whltlam Governments 




The Australian Resources Development 
Bank provides large-scale finance to 
assist ventures, in which Australian 
interests participate, to develop 
Australia's vast natural resources. 


Finance provided by the Resources 
Bank is actively helping the development 
ol a wide range of mineral and other 
resources in all States and Territories 
of Australia. During the past five years, 
the Bank has approved loans totalling 
more than S400 million. 


Funds Irom the Bank are being used 
in alf stages of resources development, 
ranging from extraction to processing 
and marketing. In a number of major 
projects. Resources Bank finance has 
assisted the establishment of extensive 
ancillary facilities, including whole new 
towns, complete with community 
amenities, as well as railways, ports 
and air strips. 

The Bank is owned by Australia's seven 
major commercial banks: 

Australia and New Zealand Banking 
Group Limited 
The Bank of Adelaide 
Bank of New South Wales 
The Commercial Bank of Australia Limited 
The Commercial Banking Company 
of Sydney Limited 

Commonwealth Trading Bank of Australia 
The National Bank of Australasia Limited. 


it also receives support from the 
Reserve Bank of Australia and the State 
trading banks of New South Wales 
and Western Australia. 



Australian Resources Development Bank Limited 

379 Collins Street. Melbourne. Victoria. 3000. Australia. 

Box 7, Collins Street Post Office. Melbourne. 

Victoria. 3000. Australia. 

Phone: Melbourne 62.5243 Telex: 32078 
Telegrams and Cables- "'Resourcebank. Melbourne - ’, Australia. 
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projected 

whole. 


by the group as a 


There are possibly 90 so-called 
merchant bankers seeking busi- 
ness at the present time, of 
which about 60 would better be 
described as wheeler dealers or 
opportunistic entrepreneurs 
which are largely intent on 
“doing their own thing." Of 
the remaining 30, some would 
better conform with the' British 


idea of intermediate banks leav- for lodgement of 25 per 
ing only about a dozen which cen t- of- loan funds with the 
might be said to offer the full Reserve Bank interest free' on 
range 'of services more com- ! oan funds for a longer term, 
monly associated with a true resulted in the virtual 

merchant bank. 


to willing to handle the business, 
limit capital inflow into This points up the need fnr 
Australia with the aim of more expertise in the industry 
running down foreign currency rather than more merchant 
reserves and protect the bankers and because of the 
Australian dollar against specu- varied demands made of tbe 
lative pressures. banker in Australia, those fol 

Various mores taken on this lowing the profession probably 
front since last October, result- need to be more astute and cer- 
ing in the complete ban of loan 
funds into Australia for a term 
of less than two years and cail- 


tainly quicker off tbe mark than 
their overseas counterpart 


. Widened scope 

Hardly helping the merchant 
banks at this time is the grow- 
ing trend among the finance 


drying up of this money flowing companies to encroach on some 
. to Australia. This in turn has operations of th'e merchant bank 

An innovation late last year ^at ra ison d'etre for in an effort to widen their scope 


was the formation of two asso- 


a ^°‘ some organisations which had of business. The boom in real 

the hnnn aetuhiUIIu (onnai) tn krlnn PQtfllo nf . th» l*ci Ihrtta marc 


riations aimed at raising tne been especially formed to bring estate of the last three years 


standard of the profession and foreign funds into Australia for has resulted in many companies 
sorting some order out of the development ventures and the .moving heavily into this field 
chaos of rate cuttmg, sloppy has now amply along with the more traditional 

lending policies, reduced stan- disappeared. provision of bridging finance for 

dards of credit rating along with projects. In addition there has 

very uneven standards of ex per- pames sucn me been a growing trend for com- 

tise to the noint where few mer- Australian European Finance panies ^ industrial 


chant banks will accept the Corporation, the Australian 

wo* of in prompts re- topate the flooring of 


quiring syndicate financing — g on - Euro-Pacific Finance 


they are generally 
rework the figures. 


0h .- 0 . Corporation and even Partner- propert ? ventl f es and PrpPe^ 
obliged to pacific wh . ch had ronwn _ compames and to provide fin- 

^ T . „ „ troted laigeLv on the mobOisa- “^““ chM ? efore ^ lty P ar ' 

The Issuing Houses Assoaa- tion of abroadj havc now . ,n .. takeovers 

Uon of Australia comprises been obliged to turn their e5 £f cia ^ y „ wher ? the aun is 
seven members primarily con- attentions to the local market rat30n ahs»tion of assets, 
cerned with underwriting, cor- aD d attempt to build up money . This will probably receive in- 
porate finance, fund manage- market -operations from scratch, creasing attention from the 
ment as well as having money Competition from these and financiers during the coming 
market operations and is other companies has disturbed year. Ih the meantime, profita- 
chaired by Sir John Marks, operations of the more bility of the group continues to 
chairman of Development traditional firms operating in run at' a very high -level and the 
Finance Corpo ratio n. Other Australia and more than ever growing . consumer boom — 
members are Australian United there, is probably need for especially in the traditional 
Corporation, Darling and Com- rationalisation of the field and motor Industry and electrical 
pany, Ord-B.T., Hill Samuel to lay down standards of opera- appliance fields— should ensure 

tions especially In money a further strong if competitive 
market and commercial bill year in prospect 

fields. , ipjjg blight on the horizon is 

In the corporate finance and the threat of increasing cpn- 

Second group takeover advice area business trol from the Government over 

Tho at **“ . 51180 lended t0 become companies an the finance field 

■ The . se “° d group. Present toug h er reflecting the Govern- and in merchant banking and 
involving 18 members including fflent ’ s anti-foreign takeover tbs' pe^ent bJldina 

L!, e co “ p T e V r th . e,r stance which has resulted in ^cieties S^fation as m how 
subsidiaries, is the Accepting companies such as Slater Walker 
Houses Association of Australia of Britain and Industrial Equity tte G 

and largely reflects companies 0 f ww Zealand which had , ■ 170111 CDe “Overnmem ^ 

Whose mein concern is in money initiated a number of takeovers a“£Sd 
market operations. Members m the nasL now finding them- “J* 0 ® 1 ** 1 J 1 *® tnem to be 
are Australian United Accept- selves severely limited in lod f® d Wltt ? ^ Reserve Bank 
ance, Capel Court Corporation, making new overtures. on one t0 Government 

Darling and Co.. Delfih Indus- ^ ^stence that these groups 

trial Finance. International ^ addition restncnoM placed lodge a stipulated proportion of 

Pacific Corporation; Ord-B.T., M * ore ? n . Kmpailies J n " .ftinds into Government 

Tricontinenrai Corporotion. Aus- seci * rilies 'w*»eb may be varied 

- ana nn and down 


Australia, International Pacific 
Corporation and Capel Court 
Corporation. < 


both 


rralian European Finance Cor- a ! 0 !2ELe up . . and aown 88 economic 

poration, Austrahan Interna- activity warrants. However. 

tional Finance -Co'fporation XiKse ai Sg e stions would be 

MBC International,' - -Martin mflatlonai T in that th«- would 

Corporation, Partnership Pitiably oblige those Involved 

Pacific, AJLP. Acceptance, S ESE?J?2S 10 increMe interest char 8« 10 
. — , tioo wtuch is tending to special- 


Euro-Pacific Finance Cor- SUSTi'SSESiS ° lfS<!t l0wer rates reccived 

poration, CitinationaJ Securities advi^^Sia^^ ta^SSS ** G ? v ™ 6Dton fun<b which 
Corporation, Commercial Codti- V teMl iL 

nent^, Westralian International are building up strong This . factor may cause 

and Hill SamueL reputations and at the same Treasurer Crean to pause be- 

So far both associations time carving out a reliable por- fore moving for control since 
appear to have operated in very tion of business. Generally, how- he would be unwilling to .ex- 
low key and in fact there , is ever, clients of the merchant acerbate inflationary . pressures, 
disappointment among some thanking, industry tend not to by a further, sharp increase in 
members that they have not have a sense of loyalty to any interest . rates — indeed be. is 
done more development work at one firm — ar least at this stage, already uncomfortable .j^ith the 
industry lev^or to promote the — and the backing of even^the present. structure. ! / - 




During the past 18 months or 
so there has been a distinct 
improvement in the competitive 
position offered by the banks 
both in the borrowing and 
lending operations. A feature 
has been the banks willingness 
to move heavily into the terra 
loan business — as distinct from 
overdrafts— to substantially in- 
crease personal loans, handling 
bridging finance in building 


operations and in some cum m' 
seek corporate finance buriiMg: 
from customers. ■■ ■ 

While recent conditions 
favoured the trading banks,: 
merchant bankers by eontejfl- 
have found operating e oaflijiS i 
becoming increasingly, . 
difficult and the 'outiookv^ 
many is a reappraisal of 
tions to determine Just 
they. are all about: . 
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Two CBC offices in London, with trained praedei 
Australians and experienced local officers "who T.“ : 

understand your needs. - 

1 iq vats nf experience in Australia, as one of 
Australia’s oldest free enterprise banks. 

Over 600 offices throughout Australia (as well as . 
New York and the New Hebrides) each equipped. to - . 
provide local area contacts and guidance. 

Head Office in Sydney, the commercial heart of . 
Australia. 

Specialist and technical senices, through the 
CBC’s International and Corporate Services- 
Division, Investment Division and nominee company. 

A full range of domestic banking services, including 
active 'givings bank sen ices through our two London .- 
offices. 

Majority interest in Commercial & General y 
Acceptance Limited, one of Australia’s major and most 
progressive finance companies providing services to 
industry, professional and commercial people, and (he 
general public. The world’s largest commercial bank, 
Bank of America N.T. & SA, also hme an interest 
in C AG A. 

A merchant hanking subsidiary. Commercial 
Continental Ltd. The Crown Agents and France’s 
Credit Commercial de France. S.A. are our parmas 
in CCJ . and its sister companies, along with other , 
Australian and foreign shareholders'. 

An active trust subsi Jianr in Vila —The New 
Hebrides Trust Company Limited. ■ 


'Whatever your interest in Australia, we’re ready te give 
you active, positive help. Contact us and we’ll sh6w you 
why, in Australia, we’re called “The Money Managers”. 
A copy of "Australia - Land of Potential”, written .espec- 
ially for the businessman interested in Australia, is readily 
. available from the Manager at eitherof our London offices. 
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The Commercial Ban king Company of Sydney Limited 
27-32 Old Jewry, London ECzR. 8DE. Tel: 01-6 eo 8391 
West End Brwcb . 

49-50 BerLeky Sever, Piccadilly WiX 6 BP. 
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market under a cloud 


*y MICHAEL SOUTHERN 


trol _of the stock exchanges to client) sometimes indicating the changes paid little money and sponsored national securities ment. expertise and sn on 


W» tti* m Government will intervene more rt,- *1*1 ~ ‘v micuw wiuBuin« uHncaiang me coanges poia nn 

W&ftra^ % md more in the rmirw •?' E EFv*®' Government; if so shares that have been allotted some lip service, was expanded body and the self discipline that remain. What is now nntably 

URftmtrt ftPl Capital markets »« i 1 ■ a T? me for ^ eB1 or “ !ess fl °ats, asking to become a proper national the AASE feels it can impose, absent is a government willing 

ip reeem ^. rhey have aid tSv ' ° f **“ «««* to indicate bow many secretariat with ii fuH-time 

£.<*• ^ bavc been wants. The public at large president. Mr. Michael Mo- 


“a fuU-time Indeed, it may be a case of too to co-operate. 

haw homin' ----- — ■ "w* «b warns. j.ne puonc at large presiaent, ftlr. Michael Me- many controls and far too l?le. Further development o* the 

<rn. TsSiSta rtd T“' “““* *“ in uotil «• «hB- Aiister. stock markels is toms seriously 

Hmdoprrau ■ lOUlldmg societies. The Stock ' er problems K* on the come on to the market During Since then the idea of a single Plan blocked inhibited by the ban on short 

Hg jjj cr ln H ‘’Exchanges are also an' area in ^orbiton, A major one is still boom, this system basically national stock exchange has selling. The ban was again an 

i and "»l “ <ln *iy yhiuh there will be greater env- . that the Australian meant that brokers were hand- been floated, and now accepted There are many orher factors over-reaction to a situation in- 

A ft rearm 0l,l lQs‘rnment influence under Mr ■® hare market is thin. On June in S oul omney to clients, as by the exchanges. Moves to* which inhibit _growth of the volving some shady deals— and 
« H»lrrrll, n ' s,: ttFtolun. 


ft all ahnui 



30. .1972,- the listed value of shares- hit the market at a wards this are already in train. stock marker. There is a mis- that does seem to be the real 

w Th ... . - Australian ordinary shares was premium. Now, there are eon- with a single journal replacing trust °f a sncialisr Government trouble with this market. It is 

SeiiVrtt . lt,ea ™a of SA23.8 billion and turnover for start complaints about the fact the multiplicity of journals that in Canberra among investors, constantly over-reacting rather 
® m " Ebe fiscal 1971-72 year was that the public is not buying onee existed. Uniform trading the business community and than rationally approaching. 

5A1.749- billion shares. The fact is that- the. pub- rules .are now becoming s overseas investors and one only At a lime when liquidity is 


at 


mission for . Austria - is now valued _ 

ftMftptedrtit-'is just a Figures from the Aust ralia n lie at large is not interested reality, as are rules regarding has to see how rapidly the high, the stodk market is lan- 

*L, W ***- ‘Associated ' -Stock - v_ &Kc4iaUge- having been treated as'secon* company formation and listing, British sold out of this market gui shing . The public is simply 

t C6m- ^-sho w this "as representing a dary to the ciiques of clients and reporting methods, parti- to sec this. Also plans that Mr. not directing its massive 
jv' i-v..-- Indus- ^naricet liquidity of. 7.5 percent when there was money to- be eularly for the mining and so- McAlister once made for savings into this area, 

jj ; 15 compared with 45.5 per cenL made. Wife so many people wUed mining companies. development of Australia as a The lack of clear statements 

Tbayo in the calendar year having h»st money during the _ There are many problems, majorjntenwtional centre nave on social and economic objec* 


^ body. For a5 they have done, this problem market among many people. 



country another. Further, with- on incoming loans and invest- o-ust of the share market place. 
Th* out » f^gle Federal Companies men * capital. We tn OW that lhe j-overa- 

> Act ' f ? r shj « Ie Federal Mr. McAlister’s plans for an ment is going to do something 
? t J casT 'J t Securities Industry Act. the pro- international money market about the mining industry, 
rr, . . T^° 3ect founders. And, it will still would clearly have been re- about the finance industry and 

thp Incan- a +x.' t ^ nness A e Market js Australian Associated Stock Ex- have to be made clear just how fleeted by increased siot-k ex- the insurance companies, aboui 

i ... ibgt followed, the explained to a large degree by c h a n ges, a national body to much division there ultimateiv change activity. The basic re- the buildin** indu«trv and about 

during « It h “ rf * w **“* rarious «■!* ■brtwesii.th. C^emmmi- ^ 

during the boom and the been more of a -casino and, as 


r- **«er|. Was - enormous detunes even greater 

top position 'to the idea, ^with the ^ ^ 

•securities ^iaanstgy gonfident : T ... 

that it could run its own affairs. " Like a Casino 
But the boom- of : 1969 and 1970, 


DU- 


uhfrciihil 

officers 


collapse of several . broking the boom period showed, there 
houses put paid to all* that. was no-one with any responsi- 
. Resolving the problems of the bility to ensure fair play. Fur- 
imM . slock exchanges is no easy thermore it i’s a very dosely 
''tCdymalter. There are .seven attor- knit casino. 

ney generals each representing It is the brokers who under- 
bid own government's Interests, write the new share issues, and 

"aii-v im,« { , Moves for uniformity are con- the brokers who band the shares 

•inl^ stantiy made but,, as amend- out to their sdected clients and 

•mems are made to a uniform . then buy' and sell them on ex- 
stralta code by each state government, changes for their clients. Public 

i-i-mppcd, tbe sy,lem tarealc s down! I.r is issues simply -do Dot exist In- 

Uant. i V nov *' that the States are vril- stead, one receives a prospectus 

lin? to band over power for con- from a broker <onlv if one is a 
movi:;- K-,r; (1 .- 


Watershed in home loans 


By PETER DUMINY 
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Asa mem her of Australia's 
largest banking organisation with over 
1)00 branches, we offer a full range o# 
banking services and all you want to 
.know abdut markets, economic 
xwnditicMis and opportunities tor trade 
and investment in Australia. 
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V Commonwealth Trading 


•f Bank of Australia. 


8 Old Jewry, 

■ London. EC2R. BECX 
Tel: 01-600 8431 
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Australia s budding societies with impunity and the societies members of the industry tn the such incidentals than appears to 
are un m jstakeahly AdstraTian. were not prevented -by stultify- past year, when it looked as be exercised at the State level 

They have a rough- and ready ing regulations from doing so. though they might be heading T w.™ « f „. T , 

quality, but they seem to work. Success, when ft came, had a for trouble , Tb f re ,s ' m / acI * a more pro 

In fact by some yardsticks they snowballing effect which ». .. .. .. .. . fou , nd reason for Treasury con- 

have worked very well indeed, appeared to be arrested only 1I £ m ^ r ’ H til0 . ugh ^ cy K d ° not trol '" an, ® ly «“* 11 ® ay be see . n 
contributing increasingly and when, early this year, the J* “f? f 8 ** Ce " lrai Governments 
generously to the realisation of societies, were so flush with * Mme (mclud ' bounden duty t0 arbitrate 

the most univenal bf Australian funds and so ontwardly self- “>* “f m ^ last n f on betw * e n The cnmpemi* demands 
ambitions-home wnerahip. ' • confident that the majority cut * ntl ? e ‘!. t0 protect on ^ community s savings of 

Their funds, amounting to their borrowing rate by 0.5 per by declining to pay out more Australia s various financial 
some $A2 ,200m.. may still seem cent (to 6 per cent in NSW). they «e getting in. Need- intermediaries. Of course, n 

a relatively small proportion of This was an error of judg- j** T ® "*'■ it could be a savage can be said to get the priorities 
the total assets of Australian “«ft, the enormity of which b ow t0 confidence in the move- right to accord the building 
financial intermediaries. At the was acknowledged when, on ® ent wer ? « ever necessary to societies their present freedom 
last un offic ial central bank July 1. fee building societies *ctivate this safety procedure, from restraint, that is, 
census, in 1971, they comprised restored the higher rates again. Bu T l it c^sts all the same. privileges. But that would be lo 

6 per cent. But they had been However, rather than jeer at In *** U « ht of a11 this there ignore the true nature of the 


growing at an extraordinary their mistake, it would be fair W well be some doubt id the market mechanism applying to 
rate. to consider .whether they had pu _i|^f m “ ld as ro wh > th® home ownership as much as to 

The.average annual compound had much choice, 
growth rate of building society 


Central Government should cabbages. In brief, the creatiou 
want to intervene. The reasons of more effective demand (hv 
•ccatc i nm «^ Pr-T* mo p„„ij the Federal Treasurer tends to allowing funds to be easily 

cent in 79BP-63 to net- c»nt Uoiud DOt IgDOTC give are. first that interest rates mobilised) is at least as likely 

in B ? the Old of 1972 two things could be lower (implying that if to drive up prices lof land and 
1M771 ThP« in torTtherU had happened which the move- building societies were as dwellings) as to provide greater 

_ ai Jr i; n t r m rr ment no doubt felt it could not respectable as the savings utility tntore homes). 

nJi., 'JSinpTmnWiioi ignore. One was that buflding banks, they too would be able On that analysis, the building 

pubUc^V ing mobmsed by tte t00 ^ „ attract their fends at under .ocet.es' great misfortune is 

f h I “fl perhaps too big — for their 4 per cent); and, secondly, that that they are now too big for 

S own good, in the sense that the more control is called for over their impact on that equation to 

ot norne imaace. in IV/ Z build- banking industry had begun to loan* to management and other be ignored. 

protest and demand some clip- 


ing societies lent 'out $A974uu 
against SASOOm. advanced by 
the much larger and more ven- 



Ord-B.T. ca Limited 


Australian 
Invesuncnt Bankers 


Complete Ran^e ol 
Financial Services 


These services are broadly grouped as 
Money Market Activities 
Corporate Finance and Financial 
Advisory Services 

Investment and Portfolio Management 
Sydney. Level 40. Australia Square 
Telephone 20544 
Melbourne: Level 9. Temple Corn' 

422 Collins Street 
Telephone 67 9421 
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Wanted for Australia 
New Products 


A listed public company seeks equipment for distribution ui 
Australia in the following fields: 


Agricultural Equipment 


for 


* conditioning, preparation and 
conservation of soil 

* sowing, planting, fertilising 

* protection of crops 

* irrigation — spraying 


Materials Handling Equipment 


for 


• farm use 

• commercial vehicles 
“ building industry 

• waste disposal 
PLEASE CONTACT: 

Mr. J. T. Dales 

Director ft General Manager 
Marino Industries Ltd. Group 
11th Floor. 7545 Elizabeth Street. 
Sydney, Australia. 


ping of their wings. 
The second -was 


that the 


erable savings banks (^ch Austral4a Party 

command about 21 per cent, of ^ 3 

the country's financial assets). 
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to power in Canberra, with 

This year there has been an J®™ prefere f ces fo J ce P tra ‘ 

astonishing switch. ' The build- ,llsed * upe T^ ?1 ° 11 and . cheap 
■ a ^ __ money, and corresponding pre- 

SmoS SnStS »» ^ 

There was actually a decHne < r 2J“ d SSjftoSS 
public support iB Abril and J 

Mav. At least in New South — ** n , . 

Wales where the movement has 11 . w “ wonder 

* . B r . t societies .decided it was time to 

^ IL '^ cultivate a lower profile, aed if 

is the home of more than naif _ ... 

total building society assets). l * Mslble hostilities with 
Ops- - M »# °® e 0T bot k of their powerful 

phenomenon h« jet t. be g* '’’m^’SfS’v' 

completitiy identifi^. B^ there J- ' «SH? 

SuMit^Sete hav^reached ^ ^-dWons and/or 

another vraterahed aa SUnificant ^ 

as that which caused, them to soaety practices which might 
flourish in the 1966s and early “use investors to reconsider 
1870s. Only on this occasion J" eTideal , »^a«ion with 
events have conspired to make .movement- 
the diange come suddenly. Subsequent events must have 
whereas previously it took time f‘ ea5Sn * ed ■ «ybody who had 
for the societies to maximise lingering . doubts about the 
their favourable opportunities, movement’s essential stability, 

■ or wHI do so when the full 

Priviipppil arrcsc storr is told. The NSW socie- 

rUvuegeo access ties took a battering between 

Growth of tbe building March and July, with new 
societies was in. the final deposits faffing and -withdrawals 
analysis guaranteed by their rising, portending .a classical 
privileged access to the money demonstration of the theoretical 
market, specifically in the fart onsoundness of borrowing short 
of their being free of burdens to lend • long (as Australian 
and restrictions imposed on building * societies: like all 
their main competitors, the others, habitually do), 
savings banks. .The nationally But there were ho disasters, 
operating banks, for instance. there have turned out to 
are required to maintain 60 per a good fev reasons why the 
c ® n F (al one time 70 per cent.) movement may. consider itself 
of their assets in liquid or low- impregnable, 
yielding Government securities, A building society's first de- 
effKtivefr tog Ien « 


An American mining 
operation needs expansion 
money. So does a . 
Scandinavian shipowner. 
And so does an Asian 
textile company. 


helping all kinds of industries 
finance new business growth. 
Through more than 1,150 
worldwide offices and 20,000 
bankers. 


w 


herever 


you re going. 


So let’s talk. Any time, any 
place. Just call us. 


So let's talk money. 
Multinational monev. Bank 


Bank of Montreal has the 
imagination, the scope 
and the assets (over $12 


The First Canadian Bank 

Bank of Montreal 


of Montreal money, which is billion) to help you get 


Let’s talk money — 
multi nationally. 


Let’s 

Talk 

Money. 


rap effort to piv for fuods to. consitferable mshiaa wh ^ „ 


. .. .. ... ___ wwuowwmnc luouiuu wucic, da 

at present. » nominal 3 75 per ^ new Ieans approved 

rahmlatS USUa l ]y to Tens mfllions 
because interest w calculated^ Kontfe Tin fari they were 

rKS iJashed ftoJn'S^o. to March 

A-cieties hrra only to heep' t 


ing 


liquid asset ratios of 10 per 


in tandem, It . activates its 


cent, nr even Jess, depending on - J?™" 

where they are registered and feciftties With the com- 

Thpv are inrnr- banks, which for the 


o Derating. They are in cor- . , 

pirated SnderSWffu opposed udasuy ■ owl ■ tfjo ™ at, 
m cLtnl- Govenmmn |,w. ‘*‘“ Ul ° n = fAu«ra- 

which encourage them to put ba S Hl S e t ° 0t »S^ ed 

fee bulk of their fnnds into . hostilitjr to bmidiug 

bricks Afid mortar. The going societies to stand-in fee way of 
ratefet first mortgage money standby pities, on which of 

”7.75 per cent upward, which »«rse they hare ^earned 

has - enabled the bufelmg «vetrae>. _ 

Societies to pay 6-5 P«r cent Ofeer defence^ include lifting 
and more to Attract savings interest rtto and; getting help 

from j>ther societies (this year 


^Building societies were gen- includina. probably for. fee first 
f re «- to 'lend as much as time, some short-term loans 


thev liked to individual bor-. from societies to, other states 
rowers: In addition they, were to not simUArly embattled). JBiriJd- 
a position to exploit the possi-. tog society men make, a virtue 
biiities presented by mortgage of the tiubby atmosphere to 
insurance when this Was intro- which they Operate, pointing oto 

duped to Australia in ' the tpid- For instance feat three small 

2960s that is; it became -poss^ NSW : societies were quietly. 

ible to give 95 per cent loans swallowed up by stronger 
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Uncertain time for the developers 
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Environment has become a 
key area of concern for 
investors and developers 
involved in the metropolitan 
areas of Australia. There are 
now air pollution devices 
installed to allow the media to 
give out daily broadcasts on 
the state of the atmosphere, 
while the problems relating to 
the discharge of fumes, smoke 
and noise are all becoming 
subject to stringent regulations. 

In addition, and more serious 
for the downtown property 
developer, are the moves to 
improve the visual environment 
and provide more open space. 
Building bulk, plot ratio or site 
coverage, call it whatever you 
will, now appear to be the pro- 
perty man's bete-noire and in 
many cases they are threatening 
the viability developing large 
schemes. Yet building efficiency 
and economy and stabilising 
rents arc strengthening the 
resolve to assemble - -large 
development sites. 

Strategy plans are being pre- 
pared for Melbourne and 
Adelaide central areas, and the 
City of Sydney is about to 
embark upon the first revision 
of its plans prepared two years 
ago. Heavy stress is being placed 
upon the need to maintain or 
improve the Central Business 
District (CRD) environment, 
although there are signs that the 
emotive contest of the term, 
could lead to some disconcert- 
ing decisions for both the 


and would do little to improve 
either the inner or outer metro- 
politan movement situation. 
Federal Ministers are chorusing 
strongly about the need to up- 
grade public transport facilities 
and usage in Melbourne and 
Sydney in particular, with an 
indication of their preparedness 
to back their statements with 
finance. While it is widely 
acknowledged that the easting 
rail services could be signifi- 
cantly improved in quality and 
efficiency, little mention is made 
of reported estimates that over. 
S3 per cent, of CBD workers in 
rhe two major cities are already 
using public transport 

The NSW and Victorian 
governments are both pressing 
ahead with new metropolitan 
underground rail developments. 
While the Eastern Suburbs link 
in Sydney may well aHeviate 
pressure upon public bus trans- 
port to and from the Central 
area, tbe Melbourne Under- 
ground Loop would at first sight 
appear to be merely aiding 
traffic circulation -within the 
Central Business District and 
not to or from iL 




investor and the public at large. 

To some extent this tendency 
is becoming manifest in the 
policies being bandied about 
regarding metropolitan trans- 
port systems, especially as they 
service the contra! business 
districts. Recently the Victoria 
State Cabinet radically revised 
it proposed freeway network, 
and attracted criticism that the 
amended system was confusing 


Transport systems 

While speculation surrounds 
the means of sorting out the 
problem of providing acceptable 
transport systems for central 
area workers, further specula- 
tion concerns the future of the 
very CBD’s themselves. 

Part of the platform of the 
Australian Labour Party was 
the redirection of metropolitan 
expansion to decentralised 
growth centres. Since assuming 
office, the Minister for Urban 
and Regional Development Mr. 
T. Uren has initiated feasibility 
exercises for some dozen poten- 
tial growth centres. 

State Governments have or 
are in the process of, determin- 
ing their own priorities in this 


matter. For instance. South 
Australia has nominated a 
-virgin piece of -country entitled 
“ Monarto ” for development as 
a new town, while Albury- 
Wodonga on the border of NSW 
and Victoria has received the 
blessing of the Commonwealth 
and both State Governments. 

Although these decentralisa- 
tion policies are being 
enunciated' and land acquisition 
procedures set in motion, the 
$64,000 question remains — how 
are metropolitan Australians to 
be persuaded or coerced into 
leaving behind the social and 
cultural convenience and oppor- 
tunity of metropolitan scale far 
smaller, and in most instances, 
non-seaboard centres.? Incen- 
tives offered to industry in the 
past have had mixed success, 
and besides most large-scale 
employment operations such as 
steel and automobile complexes 
which are few in number, are 
already entrenched ' in existing 
locations. 

The proffered solution is to 
relocate tertiary sector activity, 
with Government offices ‘as the 
leader. Relocation of Govern- 
ment functions and workforce, 
providing the communication 
arrangements are sound, is 
feasible, and as demonstrated 
by Canberra, does work as a 
base ingredient for urban 
growth. Yet whidh Minister 
wishes to be located several 
hundred miles away, from his 
Premier? Which public servant 
is going to leap at the oppor- 
tunity to leave his long- 
established family and social 
connections for an isolated 
centre “in the bush”? 

Frequent mention is made of 
the “growing urban crisis" in 
Australia. accompanied by 
assertions of increasing pollu- 
tion, traffic congestion, and 
crime rates. Yet, there does not 
appear to be widespread con- 


cern manifest 
positive action 


ifest in- practical' or tag opened up. Quite apart last twelve months although the investors have been very ^ 
Sion- by the “average" from the reconciliation issue overall rate of increase in aver- nvor the pasf !_. months- j 
J - j-. 1 f-Amniuitn- nurchoses has industrial and residential i. 


large city dweller and worker, already mentioned, there are age composite- purchases has industrial and residential i* 

— _ M *• Innol chnum signs Of slackening. 111. 111. liUH'Ll, With new ’.in* 


moves to “ regionalise " local shown signs of slackening. uci«. wnn new.!* 

Decentralist- moves government areas by combining Rents on the other hand have trial land ™ *«**»*&: « 

a xw • u . . existing local government areas stabilised or have actually fallen bydney heiil> .absorbed .at i-jj, 

^ fofo!! tateres&i of operational in response to the oversnpply. or genera rieK than 

social effort required to relo- Sciency political voice, and Many falls have been of the per annum and mcrem 

cate populanon and wotkets. gjg j y - functions order of 20 per cent, with re- pressures for derenirailw, 

central area authorities, V mmnetition of industry location, the a* 

retailers, and praperty invars - *«r «hU market is*^ 

see a threat to the "ability of £om the common- core fringe space such as St Although some sum*, 

SS *EJLZ hm 2 n 5: m SSSs SfoHg or suS^S X'jrssssjyg 

Retan. halved £'0" cS £%* 

** environmentalists," or_.have As a consequence of the Already the South Austro 

been loolung around for alterna-. pressures and uncertainty and Western Austral 1 

tive investment possibilities work on particular projects, ate{ j b _ factors of Governments have taken dir 

While the trend in central area. Iarffeiy in environmental concern, trans- action to curb prices for axel 

land values is still upward, it S, port planning, decentralisation politan residential landi, : j 

has over the last twelve months' propped development or- to management conflicts, planning proposals for;- 

been showing signs of flattening preserve ! histone ouiltimgs. unis -office space oversupply, the remaining capitals contain:*! 
out. Rental levels have been par- ty pe happening is mcreasing Dro _ er w, investor is now finding lar policy intentions, . 

ticulafly sensitive to these T* 18 fi ? anci ~_ ?? z t rc L S confro ”l tbe reliable 9 to 12 per cent. Despite the complexity^ 

forces. ' “8 established property nt}JTQ of a couple of years ago uncertainty surrounding £• 

To some extent a tug-of-war developer. almost halved in some of his property investment market 

has consequently developed Nevertheless, despite all of feasibility exercises. Unless he is difficult to escape the e 

among metropolitan authorities, these forces and signs, the blind can still find that strategic loca- elusion that commereal d&g 

local councils • and the faith in central area property tion at the “ right price ” or has ment will still hefld^- 

developers. While instnnnen- development and in particular a major key tenant signed up, strongest attraction for fheT 
talities concerned with water, buildin gs , appears -to per- he is forced to look for other ject developer, that ; cea 
transport, housing, education, 8 ist_ “Glut” is the word which avenues for investment The business district land will. c 

etc. are trying to reconcile com- ^ retained its place in this area of uncertainty has been tintie to increase in j* 

peting priorities for inner and ^ over the last three years, componded by recent Common- although at a lower real j 
outer metropolitan develop- within the next three years wealth Government noises to than in the past and that' aj. 
ment, central area councils are sp ace projections in- the effect that they will seek office space will be built H- 

vying with their counterparts in dicate an oversupply of 9m. to lease less and build more ever, similarly the intuitive c 
outer area “ sub-metropolitan ” square feet in Sydney, over 5m. themselves, and also by the viction persists that -the ir 

nodes for commercial develop- ^ Melbourne and around curbs on use of overseas capital supply and difficult rent at 

ment investment. The dilemma 800 000 in Perth, with Adelaide which was largely responsible tion will not magical^., 

for the developer is whether to aad ’ Brisbane perhaps a few for the at least temporary appear over the next few jm 

continue investing in a souring hundred thousand square feet demise of the large City Square and as a consequence sevt 
central area property market, of demand Land price Project in Melbourne. major proposals will be ah 

take a punt on the future ^nds have altered little in the Speculators and property doned or indefinitely drferr 
growth of a sub-metropolitan 


node, switch into some alterna- 
tive form of property invest- 
ment, or foresake -the property 
field altogether for the time 
being. 

It is not surprising therefore 
that the whole question of 
metropolitan management is be- 


Halt is 





foreign 


called to 
land rush 


iT 4 -- 

\ | 


L 


I 

■ 4 




By NEIL SPIERS 




^ Some years ago a Japanese tion in overseas purchases of capital cities is already ov 

^ economist visiting Australia was all types of Australian land in seas controlled (even, if or 

*• asked what facet of the Austra- recent years. This acceleration seas control is defined ; 
lian economy interested him has come from the United majority or near-majori 

most. “ The overstocking of Kingdom, the United States and shareholding; the . Fedei.j^r^ 

trout in Lake Eucumbene." he Japan, and in the first two cases Government now consider % 

replied. has ‘ been accompanied by a a company is- fOreigi&tf thei ,^ 

Perhaps these Snowy Moun- dramatic change in the type of is a single overseas -StarehOl ^ 

tain trout eventuaUy became a investment being made. ing of 15 per cent, 'a figir 

factor in the Australian Govern- ^ owners have long held established by the previtr 
ment's decision to restrict land vast areas of Australian pastoral Government). There Is i 

purchases by overseas interests (tiwi industrial land, but recent doubt that overseas cotnpanl 

—a Japanese plan to buy several new operations have been control well over half 

thousand acres of land around mainl y . commercial develop- Sydney’s industrial land 1 
Lake Eucumbene was one of ments in Australian cities and value, according to industri 

the first foreign purchases to be suburbs. real estate agent Mr. R 

placed in abeyance because of American interests have for McRae of Overmyer Indnstn 
Government pressure. many years been big holders Brokers. Mr. McRae, w i 

of industrial land, purchased maintains extensive file? c 
% Reserve bank incidentally to some other Sydney's industrial propertie 

J _ . . ...... operation, but the American .says that in some prime ares 

_This pressure, despite the laek p attern has also changed — first such as Botany, where 1C; 

°L * c e ^ Se of K « ac into rural purchases and then Total Oil of France, Britis;' ; 

overseas-ownership of j nt0 specialist property develop- Petroleum, Caltex and Anwi.. ' 
f 11 S® ment - have land near the waterfmo: 

deferring an potions t^brine ^ Ja P anese are post-war overseas control would rear 
SSJdTtao AuSi“ for l“d t0 Australia resl 80 per cent by value, 

purchases— a situation which estat , e -. . 1 ? ey have favoured The recent, expansion .*■ 
has favoured some foreign- ' ur ^. , J ° mt ventur ? s resi - industrial estate developing 
owned land groups at the dential / resort development, in AustraUa may . artrai 
expense of others. although not exclusively. Tbe ' Government interyentioi 

mw ■ ii Treasurer has indicated that British companies such - as th 

Some overseas-owned groups foreign purchases of land inci- Lyon Group and MERC an - 
have taken tbe attitude, “ When dental to some other purpose, U.S. groups such as Kaist 
a we ^ obey It,” such as the establishment or Aetna may be prevented fnn«.. 
and have been using funds expansion of a factory, will not buying industrial land ft 
held or raised in Australia to be affected by controls. This development and resale t 
continue land purchases. At type of land use is so closely rental — a move which wool' . 
inis stage, the Treasurer, Mr. tied to industrial development certainly be welcomed by thei - 
Crean, has no law to support that other controls, on overseas local competitors. '■ * 

his wish that overseas interests investment in Australian The Lvon Group. MEPC an , 
“should not enter into signi- industry generally, will deter- Kaiser Aetna’s' relative Aebr: 
firant commitments for real mine how much more industrial Life have also participated l • * 
estate ^ purchases for the time land leaves local control. the recent overseas rush ft;' 

i,u, „rin u. « ^ Possible that half of redevelopments in the centn 

The law wdl probably come, the land officially zoned business districts of Australia 
considering the great accelera- “industrial ” in Australia's Continued on nest page 




where the Reserve Bank is 
deferring applications to bring 
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The 5Urge of Australian eco- 
nomical nationalism — as Mr. 
Heath described it in Ottawa 
recently— was related to ship- 
ping most forcihly by the 
Australian Prime Minister. Mr. 
Whitlam, at that same place 
and time. 

His claim there lor a 50 per 
cent, share of Australian im- 
ports and exports in Australian 
bottoms as the avowed aim of 
bis Government .was given much 
wider publicity than the quieter 
but still- very firm attitudes on. 
this subject-, .-shown- by... his 
Minister hf ^Transport. Mr. C. K. 
Jones, since : -coming to office. 
Australia, ranking as it does so 
highly in the? world list of 
traders, carries less than 2 per 
cent of its trade goods in its 
own ships. 

Mr. Jones doesn’t go quite as 
far as Mr. Whitiam in making a 
claim for so big a share. He is 
happy to stick with the 
UNCTAD agreed figure of 40 
per cent of cargo in national 
line ships, ... 

Biit what of ' the costs of 
getting a sizeable fleet together 
to handle . such an increased 
proportion ? So far no one in 
the ' present Government has 
made any suggestions — but at 
least two figures have been 
widely put about 

The former Minister, Country' 
Party man Peter Nixon, said 
that even 40 per cent, would 
cost the taxpayer $A3,000m. 
This was the figure computed 
while he' was in office but 
repeated by him again recently, 
and would cover the provision 
of vessels for both the rapidly 
expanding bulk trade (ores, 
real, wheat etc.) and the high 


value general cargo liner im- 
ports and exports, though prob- 
ably fairly conservative. 

The Australian Financial 
Review made the other cost 
estimate — for just one com- 
modity. It reckoned a cost of 
between $A560m. and $A700m. 
just to provide enough bulk 
ships working at maximum 
capacity to carry 40 per cent, 
of. one cargo, iron ore, to one 
destination, Japan — based on 
this year’s contracted export 
figure of 70m. tons. 

That is certainly the biggest 
of the single '.export commodi- 
ties but the arithmetic is 
worked on a. basis of acquiring 
28 ships which- would each do 
the 14.000 - kilometre round; 
journey ten times a year, paying' 
Australian crew rates. 


Grand designs 


-This is where the grand 
maritime - designs' of some 
sections of the new Govern- 
ment ran into -their first 
stumbling block. 

The net disability - suffered 
by Australian flag ships, paying 
Australian crews, has been 
computed, again by the Review, 
at something like $A500.000m. a 
year on just one 50,000 r ton bulk 
carrier* carrying coal to Japan 
on a regular basis as against 
‘a similar Japanese vessel. 

These and a number of more 
complex matters related to the 
potential dangers from the 
strike-prone and expensive 
Australian seamen have been 
thrown up against Mr. Jones 
in cautionary terms. At the 
same time there has also been 
guarded praise and occasionally 
genuine enthusiasm voiced for 


the idealism of Mr. Jones by 
those engaged in the industry 
in Australia. 

But it mostly adds up to 
a simple message for the 
Australian Government, and 
that is that it will have to 
match those foreign Govern- 
ments that subsidise the opera- 
tions of their nattional fleets if 
it is going to honestly compete. 

This must be kept quite apart 
from the subsidies and assist- 
ance provided for shipbuilding, 
as a prominent economist 
warned- recently, and it must be 
rigorously and carefully 
scrutinised before any steps are 
taken. 

So far there has not been 
much nail biting by those who 
provide the shipping services 
for the 98 per cent, of- cargo not 
travelling in-Australian ships. " 

The charter market people 
say they would be happy to see 
Australian ships into the 
various ore and other bulk 
trades, because it would give 
the Australian .Government a 
better Insight into the problems 
of transporting these cargoes. 
Such a problem was the labour 


dispute at a mine recently that 
left 18 bulksbips over 50.000 
tons, lying off a West Australian 
port at one time. 

In the. liner trades the moves 
by the Australian National Line 
over the last few years into the 
business— ANL now has five 
ships oo overseas liner services, 
all within.Conference structures 
— has helped the bureaucrats 
understand the complexities of 
the operations of such services. 

Mr. Jones himself has said 
that he recognises that the con- 
ference system can provide the 
liner services that exporters 
require because such con- 
ferences effect rationalisation 
within services in a particular 
trade, they cover outports pro- 
perly and they provide stability 
jn schedules and rates. He has 
also' stated that “ in pure trans- 
port terms the container 
services have brought -real' 
economies to Australian traders. 

Those in the Government who 
consider Mr. Jones a bit mild- 
mannered in his approach to 
these matters tend to lump 
together all the overseas ship- 
ping services under a beading 


“cartel*' and, because of this 
name, deem it ali to be evil, 
and thus to he eradicated. 

Mr. Jones says that while he 
is not willing to write a blank 
cheque for conferences he is not 
going to be the one to put a 
stop to services that importers 
and exporters want, and, indeed, 
he is going to put to UNCTAD 
the proposition that some inter- 
national convention for code of 
conduct of conferences be 
established. 


More rational 


So the man who will have the 
real say in the future of Austra- 
lian involvement in overseas 
trades appears to have taken a 
colder, more rational, line than 
some of his radical Cabinet col- 
leagues. He appears to want a 
gradual introduction of Austra- 
lian ships into the existing set- 
up. 


And the people who pay the 
bills — the importers and ex- 
porters— have remained silent 
publicly, apparently not wishing 
to appear too unpatriotic. Pri- 
vately. however, they admit 


they're praying for something 
like status quo, haring watched 
the -havoc wrought by the intro- 
duction of Australian vessels on 
coastal Trades, and those to and 
from New Zealand. 

As one shipping editor 
pointed out the other day. it 
costs mure to ship an empty' con- 
tainer from Sydney to Hobart 
Tasmania, than it does tu ship 
a loaded container from Bris- 
bane to London. And the Tasman 
Sea between Australia and New 
Zealand has been long regarded 
as the dearest stretch of water 
in the world. 

“All this, multiplied into our 
overseas trade, then given the 
vagaries of Australian crews 
seems a bit much for me.” was 
how one prominent wool shipper 
summed it up. And he reflects so 
clearly the attitude of all those 
Interested. This ultimately 
means almost every Australian 
— with prosperity riding so 
much on trade. 

Mr. Whitiam's shipping 
polices, noble as they may 
sound, echo the playing of an 
economic tune with a very ex- 
pensive piper. 
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cities. This rush, spurred has been the striking feature of 
partly by the prospect of cur- recent American investment 
reney gains, came mostly from in Australian property. The 
Britain. And it- was a rush, earliest American investment in 
particularly in Sydney. In the Australian rural property only 
18 months before Mr. Crean's dates back to 1952, according to 
announcement foreign com- Mr. Harlan Givelber, an Ameri- 
panies bought 23 properties in can real estate counsellor based 
Sydney’s central business dis- in Sydney. This was when King 
trict (bringing the overseas- Ranch went into the local cattle 
owned total to 180 properties) business (mostly on leased 
and were also active in the land). 

suburbs. Of the 23 sales, all but Many of Australia's major 
one were to U.K groups (the cattle stations are on leased 
exception was an office develop- land, which complicates discus- 
ment sold to the Nippon sion on foreign control — a 
Fudosgh Bank of Tokyo). The hundred-year lease at Io.w rental 
major buyers were the British & no ' t foreign ownership, ai- 
Land Corporation. Grosvenor though some argue that it might 
International and the Slater as we ii be. Tipperary Land Cor- 
Walker . associate St. James poration, which was floated in 
Properties. Others included the u.S. in 1967. owns Common- 
St Martins group. Continental wea ith leases and occupation 
Land, Town and City Properties licences over 4.3m. acres, with 
and the Abbey Capital Property the rental at that time averaging 
sroup, lj cents an acre. 

Sydney is a typical, if such cheap rentals add fuel 
extreme, example. Most of the To « keep them out " argu- 
British groups mentioned have ni en ts, even given the fact that 
substantial projects in other AustraIian money in the 
capital cities, and other opera- amounts required is just not 
tors such as the Hammerson ava jlahle. The amount of capi- 
group. MEPC and Amgen have ral needed t0 make ^ cheap 
very large projects The Abbey ]and productive is reflected in 
^P u lta J ,S tfa< L the names of the Americans who 

W u th *^ all - n ,S r0 ^ i now have cattle interests in 

about 8200m. in the pipeline. Austral i a — such as David 
Very few American groups jj^gf^ier. Nelson Bunker 
have operated in Australia with d Dan j e j Ludwig . 

property development for rental 

or resale as their prime objec- Pastoral land . 


Australian Government has 
since frozen a Mitsubishi move 
to acquire shares in a cattle 
company. 

The ' Japanese have also 
rapidly moved into Australian 
residential subdivision, particu- 
larly in resort areas. Japanese 
interests are planning a $20m. 
resort development at Yeppoon, 
near Rockhampton on the 
Queensland coast: Kanemarsu 
Gosho has completed about SO 
two- and three-storey blocks of 
terrace-style housing in the 


Newcastle area of N.S.W.. and 
proposes an SSm. development 
of similar buildings, to house 
500 families, at nearby Swansea. 

Perhaps the Japanese would 
have overtaken English and 
American buying of Australia 
if they had been given ' the 
chance — there could be few 
more powerful combinations 
than mountain trout. Queens- 
land sun. and land-hungry, yen- 
loaded Japanese property in- 
vestors now allowed to invest 
abroad. 
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medium term finance. 
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and other investment 
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CITY CENTRE, PERTH 


A truly comprehensive development in (he 
heart of Perth, comprising three major office 
lowers over-looking a central plaza and in 
addition, three shopping arcades, a cinema, 
revolving roof-top restaurant and car park. 


St. Martins - 
|| -* - . Properties 
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STILL AVAILABLE 


Stage /—National Bank. House and C.B.A. 
House are completed. 40.000 square feet of 
office space is still available. 


£ h* j- O Q jC°nfiell St reet ; ; 
X SoutJi Wales 


tive. -In the cities, American- 
owned buildings are owner- There are 286,000 square 
occupied by groups such, as miles of pastoral land in the 
Kodak, Esso or Hoyts Theatres, Northern Territory, according 
and the Aetna Life city develop- to official statement, of which 
ment mentioned above will be 7^.5 p*r cent, is owned in 
partly owner-occupied. A good Australia. 16.8-' per cent, over- 
example of the differing U.K. seas and 8.7 per cent, jointly 
and U.S. approach is the rBM held. But taking leasehold 
Building, in Sydney, which is stations to be “ overseas." more 
owned by MEPC than half the tropical “ top end " 

The biggest American prop- of the Territory, excluding 
erty specialist operating in aboriginal reserves, is foreign- 
Australia is Princess Properties, controlled. The biggest U.K 
owned by Daniel K Ludwig, controllers are the Vestey group 
Princess is developing residen- and the Australian Agricultural 
tial blocks at a 3,200-acre coastal Company. American names 
property near the NSW-Queens- represented include W. R. Grace 
land border, and owns an and Co.. Dillingham Corpora- 
adioining 3,000 acres. tion. the Midland Texas group, 

.. a—— M aritime Fruit Company and 

reason ; die kme lean j ndividua | S .as NeLson 

property speciilifU i have been B(|nker Hunt Mr . Mien Chase 
ilow to reach Austria could be of ADgeles and Charles 
a combination of distance and Hende ^ 0I1 0l Washington DC. 
the scope for real estate de- interests, mainly 


Stage // — ihe central lower is now under 
conjunction and will be iheiaUesi building in 
Penh, rising 455 feet above ihe plaza. 
This will be ready for occupation as: 

130.000 square fee L mid 1975 

100.000 square feet mid 1976 


. 'v.-* 'v-S^r'ae'v • - ,...r 

n A ilk rn i ia ' ■ 

fepjioriestlEeftb ;• 25^7 8^5 5 ■ 

v; ; . *: „■ > , •• 


American, have also been very 


velopment iu North America 

(the major Australian-based Jargfi buyer{ . of property in the 
property company. Lend Lease norlh of western 

Corporation, has recently ex- Australian Land and 


bas 

tended to the U.S.). 


Cattle Company, controlled by 
American Mr. Jack Fletcher, has 
bought seven stations covering 

t . ■ - around 5m. acres. Other big 

Local companies dominate the s 

residential development field. prisej . of ^ v& .. Kimber j ey 


Residential field 


which has been remarlably pr^ Cattle (23 Kaiser 

fitable recently as soaring land of ^ v ^ 25 ^ 


cent. Placer Development of 
Canada^ 44 per cent Australian 


Enterprise House 
- Collins Street, Melbourne. 
565,000 sq.ft, of offices planned 
..on 23 floors for completion 
late 1974. 
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Artagen Properties Ltd. 

160 Brampton Road, London Svyo ino 
Ttelephone": Ql-589 3477 
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prices boost profits on the sale 
■ of property which is sold as 
; home sites or building blocks Mmuaj socTety, 6 per 

some time after purchase. eent TOomfS Borthwick and 
There have been a mjaber « Sous Of the U.K), King Ranch 
English forays into this buai- of ^ u.'S-and American Metal 
ness, including one by Consoli- Climax (which bought a very 
dated Gold Fields, which, has a g e g| a ti<jn where' it has a 
half interest in a company with bauxite mining venture under 
a 370-acre, $7m. residential pro- 

jeet at Port Macquarie, 250 Sir \\r lUiam Guail( whose 
miles north of Sydney. Brisbane business actively 

Through Australian Land brings foreign rural investors 
Sales Ltd., Mr. Alfred Grant has Australia, estimates that over- 
been selling Queensland coastal 5^5 r-nntrol of rural Queensland 
land blocks direct to the English would be less than the 50 per 
public, and this company has cent, figures for the top end — 
been virtually the only avenue perhaps 20 per cent— -because of 
for U.K individuals to specu- Jess' attractive conditions of- 
late in Australian land. There tenure. Japanese interests have I 
has probaHy been an overall been entering the Australian! 
reduction in the amount of land cattle business in a smaller way, 
owned by U.K interests in and have favoured joint 
Australia during- the past few ventures, 
years because of sales of rural When the Zenchiku company 
acreage. British Tobacco is an last year became the seventh 
example of a purchaser of Japanese group to announce the 
country properties: but the establishment of an Australian 
general trend has been transfer beef-raising venture, it said that 
from England to America.- ' 30 more Japanese groups were 

The purchase of ru raj: land planning similar moves. The 
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• ST. MARTINS TOWER, 
SYDNEY 


A 43 storey -office. tower soaring 
500 feet skyward, strategically 
. located at the focus of all major 
routes to the city. 


ST. MARTINS HOUSE, 
SYDNEY 


The Tower provides 270.000 
square feet of ideal office space, all 
carpeted and air conditioned wtih 
first class fad lilies, including 
shopping arcades and over 200 car 
spaces. 






A I? storey prestige office building 
in the heart of the city, now under 
construction and due for completion 
in Ma>. 1974. The building trill 
provide 60.000 square feet of top 
- quality, fully curpeied, air 
conditioned accommodation with 
- parking facilities. 
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KARRINYUP CENTRE, PERTH 




Western Australia's largest regional shopping 
centre will be open in September of this year. 
This S20 million project on a 37 acre sitewill 
provide the northern suburbs of Penh with ■ 
400,000 square feet of exciting shopping. The 
centre will be fully enclosed and air 
conditioned and include two major department 
stores, supermarkets and 70 speciality shops, 
plus banking facilities, a hotel, two service 
stations and parking for 3000 cars. 
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Gold Fields 




mineral sands 

GoMFldJspbya tmor me helping Asstr^la provide 
95” of tie writ's JlalUe-SO%ofthe Zsrar. crJ.a 
forge percentage of liOmte end AfieceCe. 
Correia mtor to Australia fines these mfisoufr frost 
Jhiucat iettal Markets exceeds S3S million aamaliy. 


Scan* 3nd evaluation— dcvdopmcnt and growth. 

Hie sequence of successful modem national growth. 
Successful national growth needs diversified backing and 
effort by the most experienced people in every field. And 
it needs finance to carry the high cost of initial development. 

Diversified ■ Experienced ■ Strong Financially 

These words sum up the Gold Fields operation. 

Gold Fields have aligned their fnture with Australia’s 
future. They have invested heavily in a great number of 
Australian companies. 

Associated Minerals Ruble and Zircon; Bclianbi Coal; 
Mount Ljefl & Cun powder Copper, Reniaon Tin; 
Gokb-crorthy Iron Ore; Western Titanium Hnrenite; 
CoDunawedlh Mating Imestmeob. 

Gold Fields intend to help create the new era of 
Australian prosperity and .Uiroufih investment, share with 
Australians the benefits of long term growth. 


Consolidated Gold Fields Australia Limited 

Inndffis ia the oreraD detelopntnt of Australia. 
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Mining industry -Government 

relations hit rock bottom 
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By MICHAEL SOUTHERN 


The mi rung industry 
welcomed the change of govern- 
ment In Australia last Decem- 
ber, particularly in the light of 
promises of a minerals policy*, 
with the previous government, 
there had been dialogue but 
no action. With this govern- 
ment, and the Minister fbr 
Minerals and Energy, Ur. 
K. F. X. Connor, there has been 
action, much of which the 
industry has found unpalatable, 
and no dialogue The Budget 
measure to remove the tax ex- 
emption from all profits from 
gold mining, and from 20 per 
cent, of profits from a number 
of other minerals, including 
bauxite, nickel, copper and 
uranium, was a bitter blow. 
Short-term confusion and un- 
certainty remain: there has 
been no full and dear state- 
ment of what the Government 
expects from the industry. 

In the last 10 months, the 
Government’s relationships with 
the mining industry have 
deteriorated to a point where 
open abuse between personali- 
ties became common. Only in 
July of this year did the 
Minister actually meet the coun- 
cil directors of the Mining 
Industry Council for the first 
time. But in the period leading 
up to it. Mr. Connor and Prime 
Minister Whitlam had spoken 
of the miners as “ hillbillies ” 
or “spivs.” 

And. in that same period, 
while policies were being for- 
mulated. the Government an- 
nounced Its extension of con- 
trols over all mineral exports, 
announced a “ resources policy” 
which made it clear that Austra- 
lian minerals (and the need of 
industrial nations for those 


minerals), would become an im- 
portant factor in foreign policy. 
Exploration companies found 
that the tax deduction provi- 
sions for money spent on ex- 
ploring were removed, that 
foreign money was subject to 
the 25 per cent, deposit plan 
with the Reserve Bank, and that 
farm-in arrangements which 
affected the Australian, equity 
in a company were simply 
stopped. For a lot of the so- 
called mining companies born in 
the boom, this was the final 
straw. They .are simply strug- 
gling to stay alive, hoping for 
some farm-in arrangement, or 
going into property, liquor shops 
and other alternative arrange- 
ments 

Under attack 

As for the established' mining 
groups, they suffered attacks on 
foreign ownership and the con- 
duct of multi-national corpora- 
tions and, for a while, saw their 
revenues decrease as a result 
of a unilateral revaluation of 
the Australian dollar last 
December and a refusal to 
follow the U.S. dollar down in 
the early part of this year. 
Contracts for most were written 
in U.S. dollars and had no 
currency adjustment clause. 
When miners complained, they 
were again abused by the 
Government for being bad busi- 
nessmen in not anticipating the 
U.S. dollar, crisis and not 
writing their contracts in 
Australian dollars. 

Further, leases in Aboriginal 
national parks, as they expire, 
are not renewed. The govern- 
ment has also announced that 
it will vet new export contracts 
to ensure that tire minerals are 
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Wfe've just added 

20 acres to the 
heart of Sydney. 

The Sydney Hilton. Floor area; 20 acres. Population 4,500. Twin shopping arcadess 
85,000 square feet. Office complex: 1 82,000 square feet. Public car park: 500 vehicles. 

And Australia's largest hotel: 61 9 rooms. 

It's a multi-million dollar project. Developed by the Abbey Capital Property Group 
as a joint venture with an Australian partner, Lanray Industries Limited. We've many such projects 
in Sydney and Melbourne — many are joint ventures with Australian companies. 

And Abbey Capital doesn't build and sell. We retain our projects, managing them with 
the same skill and care that goes into their construction. 

If you're planning an operation in 


Australia, write to our Head Office. 

We'll be glad to provide full details. 







Head Office* Principal Constituent Companies; 

S-J2 Bridge Street. Sydney, 2000. Abbey Capita) Properties Ply. Limited; 

Melbourne Office; MaHond House, Abbey Orchard Property Investment Pty. limited, 
yQ Bonita Street, Melbourne. 3000. Capital & Countie; (Australia) Proprietary Limited. 

abbey capital property group 
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sold at “ reasonable world 
prices.” The industry had at 
least hoped that, while the 
policy was being formed, the 

status quo would be maintained. 

This was not to be. This un- 
certainty and changed stance 
reflected a vast reduction in the 
money spent on exploration and 
a continued drop in new .capital 
investment in mining. Its peak 
was $A250m. in 1971. New 
investment so for this year 
stands at just over SAlOOm. 

Many important projects for 
iron ore and bauxite develop- 
ment, all of which involve 
foreign capital, are held up, and 
some may not go ahead at all 
unless the government waives 
its 25 per cent deposit 
requirement on foreign capital. 
The government in torn hopes 
that more Australian money will 
be diverted into mining, and as 
a matter of policy has adopted 
a principle of government in- 
volvement hoping to divert 
Australian moneys into the 
mining exploration and develop- 
ment field. It is estimated that 
exploration money, which 
dropped by $A44m. in 1971-72 
went down by a further $A50m. 
in tile 1972-73 year, me anin g 
that only some SA60m. was 
spent in that period. 

The question of price for 
exports is one which has become 
important in government think- 
ing. State governments and 
some exporters have been 
criticised by the Federal Govern- 
ment for letting minerals 
(particularly coal) go too 
cheaply. Carrying the price 
problem one step further, Mr. 
'Whitlam is how seeking to 
establish a degree of co- 
operation on price between the 
ore-producing countries of the 
world. 

The conflict between the two 
sides goes further when defini- 
tions are made of just what 
degree of foreign control there 
is over tire mining industry. 
According to the government, it 
is 62 per cent, and must come 
down. According to the Austra- 
lian Mining Industry Council, 
it is only about 48 per cent 
Whatever the case, the only 
clear fact is that foreign money 
Will be needed to continue to 
finance development . of the 
industry unless money is to be 
diverted from other important 
pubtie and private spending 
programmes. 

, Having said that, it is wrong 
to consider that it is a totally 
miserable picture although in 
the short term, it is. In the 
long term, it is anything but 
The fact that the Minister and 



Nickel ore stockpile at Kambalda, Westeor 1 
Australia. 

the miners are getting together 
is one good sign. And Mr. Con- 
nor does have the upper hand 
now in that it was he who finally 
called tiie Japanese to hook and 
gained adjustments to the con- 
tracts which the iron ore men 
had been negotiating, at levels 
beyond those that the miners 
had even claimed. Mr. Connor, 
when taking credit for such a 
victory, was not bashful, and he 
has had further talks with indus- 
try leaders on an individual 
basis, which he describes as 
“ meaningful.” 

Record prices 

The resurgence in demand for 
ores, the new record gold and 
copper prices and recovery of 
the aluminium market have all 
meant good news for the 
Australian producers. Produc- 
tion of iron ore rose in response 
to increased Japanese demand, 
and assisted in bringing Para- 
burdoo on stream. For the first 
nine months of the financial 
year 1972-73, iron ore exports 
had reached a value of $A335m., 
indicating that for the full year 
revenue would exceed the 
?A375m. of 1971-72. On current 
estimates, a total value of some 
$A440m. can be expected. Coal 
exports and production rose to 
new peaks and export income 
for tiie fiscal year 1972-73 will 
be around the $A290m. mark. 


compared with $A237m. frifaq 
previous year. 

So the list goes oil . fod- 
curront estimates, copper ..sites 
for the year will be arointf 
$A95m. (from $A86m.);~ Jeatf' 
export values are up frooi^ 
SA82m. to $A90m. Gold exports 
are dramatically up (and mug - 
of the mines along the Gol&o 
Mile in Kalgoorite have been 
rejuvenated as a result of tSe 
increased world price) to some-' 
thing in tiie SA20m. region, 1 *™* 
pared with $A4m. in 197M2. r 

So. if all these production 
and price treads continue,' the* 
coming year will produce yer 
another -boom for theestah-' 
lished industries, and, depend- 
ant on government policy, Tn^ v 
see the explorers rejuvenated. 
It will not, one hopes;: bp u 
boom in the 1969-70 stock- 
market sense, when anything^ 
sold. Both the mining and. 
securities industry . : are - 
endeavouring to ensure that' 
that ignoble chapter 
Australian history is iwt 
repeated. . Y-. . , 

No doubt many of ihose 
punters who are still holding 
once expensive and now worth- 
less stock in the names that 
clutter the mining board of tiie 
Stock Exchanges would love 
to see one just to get out Alas, 
one cannot see any ointment to 
sooth so many still-binned 
fingers. 


Nickel goes into 
production 

By DONALD LIPSCOMBE, Perth Correspondent 


In line with the normal 
pattern of a prospecting boom, 
the weight of effort has shifted 
during the past year from nickel 
exploration to production. It is 
the more tedious and ‘ less 
spectacular part of the cycle. 
And in the case of nickel, the 
standard snrge-retreat-recovery 
graph has been aggravated by 
the Poseidon super-boom. From 
this, the reaction has occurred 
and the slow grind is under 
way, turning ore-bodies into 
mines. 

This tune last year there 
were three producing mines and 
13 at the point where produc- 
tion was only a matter of time. 
Since then there has been only 
two significant new nickel areas 
found, but three small new 
mines can be added to the list 
of producers. Forrest an ia, 170 
miles south-west of Kambalda, 
is the new environment, being 
drilled out mainly by Am ax and 
Amoco, with several small 
Australian companies associated. 
Near the Pilbara coast, Texas- 
gulf has defined at Sherlock Bay 
a big- low-grade nickel-copper 
ore-body, estimated at the 
preliminary stage to contain 
75m. tons of mineralisation, 
average grade only 0.5 per cent 
but possibly shallow enough to 
be open-pit mined economically. 

Clear trend 

Statistics relating fiscal 1972 
and 3971 show clearly the way 
the industry has changed. In 
Western Australia, wages and 
salaries spent on the mineral 
search increased 3.1 per cent 
to 8A15m. over the year, after 
having more than doubled 
between 1969 and 1971. There 
was a 90 per cent increase in 
the man-weeks worked by 
professional mining men on 
production,- and a fall of 2.4 per 
cent by the same category on 
exploration (plus a drift of 
13. per cent into Government 
service, part of a trend that has 
made one Australian worker in 
three a public servant, seven 
times the British proportion). 
What the statistics do not 


show is the attrition of the 
small prospecting company, the 
type that blossomed at the rate 
of two a week during fiscal 1970. 
No - more than 10 per cent 
survive, and about half of these 
have either diverted funds to 
such sectors as property 
development or are virtually 
dormant. 

Doubling of rentals on pros- 
pecting tenements has hit the 
small company. So has the Whit- 
lam Government rule calling for 
the deposit of 25 per cent, on 
overseas borrowings, since this 
has dosed the gate to the only 
path realistically left to the 
speculative groups — the door 
to continuing capital has been 
slammed and jammed. Prospect- 
ing companies are finding it. in- 
creasingly bard to complete 
deals with wealthy international 
mining groups. * 

More than this, there is ample 
evidence that federal policy 
actively promotes this trend. A 
few big companies are easier 
to handle than a lot of little 
ones. So under Labour, there is 
an accelerating trend of specula- 
tive mining groups withering, 
and the big companies are 
getting bigger in the process 
although they are as uneasy as 
their smaller colleagues at the 
way the natural resources indus- 
try is being bandied. 

The most successful of the big 
companies is Western Mining, 
which also has several ore- 
shoots under development in the 
Kambalda region, with expan- 
sion spilling across Lake Lefroy 
to the Paris-St.r Ives area. In 
April Western Mining opened a 
flash smelter in Ralgooriie, 
using the Outokumpu method. 

Main newcomer to the nickel 
mining business in 1974 will be 
Selection Trust, which has in-' 
dicated at least 33m. tonnes of 
nickel ore, averaging 2.2 per 
cent, with a cut-oil grade of 1 
per cent, at Agnew, 200 miles 
north-north west of Kalgoorlie. 
Australian equity In Agnew is 
small. 80 per cent held directly 
by the parent group and a fur-.' 
ther . 16 per cent, indirectly. 


through the listed Selcasfs 20 
per cent. Despite Selection 
Trust’s fine record, Agnew has 
the potential for becoming a 
test-bed for the new nationalism. 

Windarra will be 1974’s other 
major nickel min ing event 
Western Mining has joined 
forces with Poseidon at 
Windarra in a joint veutnre 
that will bring the former 
wonder-stock's o rebody into pro- 
duction in August, at a start-up 
rate of lm. tons a year, 33 per 
cent, higher than initially 
planned. Despite- its relatively 
small grip on world nickel 
sales, Western Mining is a dis- 
proportionately potent market 
force, and its importance will 
grow. 

Same level 

Nickel provokes dogmatic 
opinions about its long-term 
prospects on nearly the same 
level of ferocity as gold. Either 
it is just another commodity, 
prone to the cyclical ups and 
downs of industry; or it is yet 
to tap the unplumbed demand' 
of new uses. Nickel enthusiasts 
maintain that this element, 
more' than any other, will be 
buoyed by' accelerating demand 
because of its alloying versa- 
tility, compounding qualities 

that make nickel’s per*capit» 
useage a fair, barometer of 
living standards. 

Apart from .the pattern of 
world demand, Anstfohiu tnckeJ 
must look close at home over its 
shouldet at organised labour. 
As gold in iners commaiid wages 
nearer to: those ofnickd-miheR. 
it becomes more attractive, 
work in’- the bfege? o" 

Kalgoorlie. rather tirim::. at 
relatively more remote tbVfo-j 
like Nepean^- Seotfo.-;. a°d 
Lavertoh;" .there is '.*:risfc r 'tbst 
nickel and gold 
for scarce labour 
ever in general -TernK- tiie 
industry, is. to. a/fces38fl£: s j*“. 
at a stage .that= "has^ 
stability Jhaif bGOnfttzxd&' and 
can be expectec " 
ahead in ihe t 
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remain for 


iron ore producers 

By DONALD LBPSCOMBE 

has moved lnto^^^o^ore^e? «—!? Most ° f 11011 ore pro ' violeniJy snti-foreign outbursts, in their own right around the 

ier’s .aarfet -affiar "baTing had emcrrina as a rnfi ducers ue “ the PUbara where .there is every prospeet that the world. 

tronW&: mafcin^.:* a year to AustSa in ir^hS^ehed mood is “^erant as the Indus^y. in the Pilbara will ^ is important since best 
more ’ a prelimixiazy accord on getting WeSt Australian mines gear up with enough investment est ui, a t es suggest that the 

» shi P its ^ 100m. tonnes in T** world will neid about UOOra. 

S * Single year. The industry will ******* 10 tonnes of iron ore a year by 

“ ■ 5H ^ rnS ' ,rm becme in - ** year atout >“« ° f ' MU forinsanee, is fit Sim. Worid 


*^\£w"ST' * the o« neeSdb, S' 

nibbled at hpmSilWthe way mdT ? Xy ' ’ From eaJ ? y Official lo attain their latest record its total outlay to the grand ■ SaboiitJSL^^^Snt 7-nm 

to inalrketr:ISd Siether wo^ on ce^urces. policy, it can steel production. In addition, figure of $A450m. Hamersley ® onrid thraMi^e finT m 

or nht With mdUSUy wiI l- Goldsworthy, both with J 0 ™* lS3? that ius^alta 

. industry ahead, of square one toternatioral wheat agreements. 20m. tonnes to 'European and significant British equities, are- JLn^JE* 

quesdoS ,--5Pt- ” *>?«*. there is scope for British mill, '.aloDg with the *, spends - fcif on .£2 tr T® t ZJb™d 

answered. - Iron’ ias graduated ^ f«ch intejMmantry 60m. tonnes of Japanese demand expansion. Less certain: but j aDa n e L etc P ollut,on bound 

from aQ- untenable ^position to accord ®. ,*nd Australia is ^ or lump, fines and. pellets, highly probable, is- additional . pa " ’ 
one 4hflt:is-W . i : , . ' remembered for having done That is 50 per cent, up on the plant at Cape Lambert from the TT?nN nnp TrvpnuTc 

- Ccmtracts=;are-; written -in. U.S. . 1972 figure. Cliffs-Robe River Associates. 

doflaK, and. have been eroded one of. the industry’s Nov v there Is large, steady Now, it is worth noting the F,scal 

by. 1 two; -Austtk Uair •tyvaluations ma ' D long-term -worries is. over but unheralded revolution ' In connection between these coro- 
and^ ^dne IJ.S. devaluation so they Labour Party policy demanding p j^bara where investment is panies and the- great steel pro- 11HS9 
are -^rUir about -20.fi .per cent t * iat half oif bulk commodity bounding ahead. If Mr. R..F. X ducers of the world. In many 3970 

Iesp. : than r wh^n they .were tonnage be carried in Austra- Connor, Minister for Mines and cases the owners of the Pilbara 1971 

wit^eiL r Sitfce then-, deals with-' lian-ships. This' is^ ^ rated paten- En^gy. eases up on his axe significant steel producers 1972 
iapa^ ij?erwlieljnibgly the most tiaHy ^ more fiamaging. -flaan the 


Tonnage Value 
lm.) ($Am.f.o.b.) 


20.0 

33.2 

47.6 

49.4 


179.5 

277.5 
374.3 

375.5 



Ore-bearing mesas in the Robe River mining area of Western. Australia. 


Profits in 

By DONALD LIPSCOMBE 


gold defy logic 


Average price 


important ;':buyeri have been currency changes. Shipping 
renegotiated with: contracts still demands, -union power, inflation 
being ratified r f or nn average 35 and Federal Government wil- 
per cent recovery^-17 per cent lingness to back men against 
for lump ore. and pellets, 13 per management combine to make 
cent for fines. . . the road to recovery a diffi cult 

This is still effectively 15 per °ne. 
cent less than, when Australian ■ At the same time, the trends 

iron ore companies agreed to belp insulate existing miners - 

gear up for massive exports to from internal , competition. - . -- 

rei * ie ?W ? n r mpan i e£ - " 0t ^ y Tbe price of gold -is arouad>50 all the brave talk of the inevit- substantial reserves., and surely strike), has joined forces with holders* pockets— to step, up Depression, when hundreds of 

Per cent, of its Tmcasgulf Inc. in ifs partnership per cent, above its level of a ability of a resurgence in gold’s when it all boils down, the new Poseidon’s subsidiary -Lake throughput, refurbish plant and fossick er? wont oui m:o the 

L PXtK '^’ th Hancock ^ and Wright, are year. ago. Nearly all Australian price.- it was simply a matter economics of gold mining make View and Star. It is considered attract skilled men with new field. It had- hocn accepted that 

W™n ®at will nse to 58 per knoclang on flie iron ore door, gold miners haVe been operating of waitmg-for death. .. - the mining of such reserves likely that Great Boulder aod housing and belter conditions, all • the hiq ones bare been 

ueiiL on existing contracts. . . Every month the scale of since the 1890s, and have estab- The United States — which well worth the effort. North Kalgurli. the other A recruiting drive hoj» been round. Bui in rore.nt weeks. 

operations needed before they hshed resources of manpower originally was the prime force The economics of such a pre- Golden Mile miners, will pool planned, aimed at miners in the North . American-b^ed miner 
can launch increases, the and plant; they were making in demonetising gold — has been mise were spelt nut recently at their reserves in the new U.K. and Europe particularly. Newmoni has shaitered this 

demands on them from govern- profits when gold was selling at in the centre of the stage as a warden’s court hearing at Cue, merger. The tax changes -will make it tradmon with what iv emerging 

Between, fiscal; 1969 and 1972, me nt intensify, the export club one-third tQ-day’s level. At gold has been given a second in Western Australia's Murchi- But recent assessment or the difficult to decide to no ahead, as a major find inland from the 
the- crude average price of cal »s for an ever-higher comma- to-day s prices they should have life' with the U.S. dollar being son gold fields. Australian mines shows up a terrible back- a* • • Filbara iron ore fields at 

Australian iron ore exports fell tion fee. . been making a profit but they stripped of credibility as the Consolidated Minerals hold the i 0 « 0 f things left undone In Major companies Paier^on Ran-e 13S mile.s cast 

from $8.94 to $7.59 per ton. A ^ the industry rebounds into were not. To add to their prob- world’s reserve currency. The right to mine the Big Bel 1 gold their concern for keeping the Before the tax announcement, of Nullagin.\~ ’ _ __ 

rough rule of thumb is that iron a expansionary phase, lems, Mr. Frank Crean, the revived importance of gold has mine, which has produced mines open and saving their most prospeciin" companies It ts one of ihe multiple 

ore prices divide equally, into there is little of the excitement Treasurer. “ his budget of forced the mines to reassess; 650.000 oz of gold and has new jobs, unions have turned a blind had changed partly or totally paradoxes of sold that new 

freights, profits,, and- the rest and super-confidence that char- August 21. announced, an end having been prepared to run proven reserves both on its own e ye to lapses which ultimately to gold exploration. If thev operations have onK a slmlu 

So even with the renegotiations, acterised the pioneering decade to the exemption from tax pf down production, they are now account and nearby at the com- reflect on their safety. Although succeed on anything but the disadvantage against esr a li- 
nearly half the. mining com- of th e 1960s. Companies are gold mining -profits. That is having to go in for the costly pany’s Great Fingall mine. But they are aware of the task most spectacular scale, ihe lished ones. At the same time, 

panies' profits have disappeared slogging their way back to likely to put an end to further process of expanding to meet the court was told that bring- ahead of the mine managements, trend is likelv to be one of unless new cold find* are lug 

m the currency -Jungle. where they were before the exploration and hence - will the new demand. Few of them ing the mine back into opera- they are equally aware of the joint venturing with or sellin" enough thev cannot itisiify 

Australian producers are various ^struts were kicked from cause the industry to run down, are ready for this traumatic tion could cost $A20m.: gold’s rising trend of gold prices and to the established major com- expend ilure on plant needed for 

gearing up -for significant expan- under them. For they have’ been For the past 30 years, miners turn-round. C long-term future, viewed from are pressing successfully for panics. Some small groups are processing. So the real, w inners 

sjon in production and sale, proved far more vulnerable th^ii that rely for their livelihood on Prnvpn rpsprvec m id-1973, does not yet warrant higher wages and better condi- using new metallurgical tech- from the gold’s new economics 

This is. necessary to get back, they were regarded in the early gold have been winding down rroven reserves such expenditure. . tions. niques to winkle out known gold arc companies established and 

to rtile initial level of profit- halcyon days, and are under readying themselves .to end For laymen, it is easy to sur- A similar picture on a bigger Far from being able to build reserves from tailing dumps willing to jog along: big corn- 

ability, and may prove difficult stress as much from at home. as operations. Those, like Bougain- mise that a new coat of paint scale emerges on Kalgoorlie's on existing infrastructure, it is that rise like small mountains panies w ith the reserve*, cash 

The sew WhiflanT. brand of from their competitors abroad. viUe and Peko-Wallsend. which on the mill, some new under- famed Golden Mile. Western likely that the new Golden Mile around all gold-mining tow-ns. and confidence lo expand; and 

"resources^ diplomacy” has But IF the past years trend haS accept gold as a. bonus from ground gear and a few more Mining Corp (predominantly a consortium will have to decide The price per ounce of gold one-man fossicking told shows 

reportedly shocked the Japanese .to be continued, the industry . is other mining are in a. different men will do the trick. After gold miner, manager and inves- soon on whether or not to dig is higher than the average wage that dm the Australian pold- 
buyers, just as the crude idea on the way to robust health. category. But for most, despite all. most of the gold mines have tor before the Kambalda nickel deep— into minesand into share- for the first time since the 1928 fields’ outback. 
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There you are. in the U.K. . 

And here we are, Australia^ 
biggest company. 

With 12,000 miles between ns. 

From that distance, can you 
Teally get a feeling about us? 

We hope so. 

For both oor sakes, it's 
important that you do. 

Because to deal confidently with 
any company, you have to know 
that they're big and stable enough 
to be effective. 

Especially when they’re 12,000 
miles away. s 

For that reason, we’ve prepared 
some information that you will find' •' •' -■•'-'■•' ••I 
reassuring and possibly surprising. 

It wifi certainly let you sleep 
well at night when you deal with 
Australian industry. 

Last year, BHP paid out £Stg. 

117 million in wages. 

That isn't a bpast. ' 1 

It is simply. an indication of the 
magnitude of our operation. . 

At this moment, BHP employs 
60,000 people. 

And thousands more work in* 
industries allied with ours. 

So much for our size. This is 
what w-e do with it. 
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Mining. 

This is where the company 
really started in 1885. ^ 

Last year,, we produced 27 
million tons of ironstone, coal, 
limestohei manganese and dolomite. 

And a constant prograrame of 
geological exploration is increasing 
already vast proven reserves. .. . . 

All this, you will no doubt 
agree, is very healthy indeed- In 
fact, it makes BHP one df the 
world's great mining companies. 

SceeUnaking. 

Naturally, with the access- we •' 
have to enormous supplies of high 


■V.'-v-,*.- 

grade ore, our steclmaking activities 
are. equally well developed. • -• * 

Since 1915, BHP has been . 
Australia's steelmaker. ' : 

: • Today, BHP operates four iron 

and steel works. 

..If you visited. themyouf would, 
be pleased to note How we utilize' 
highly advanced technology and- 
equiptnenL ■ ■ ' " ; 

Last year, in our four iron and 
steelwork, we produced just under 
7 million tons o£ raw steel, which 
ranks BHP 13th among free world 
producers. 

And in mid- 1 972, a £5tg,16S 
, million expansion will come 
onstream at Port Kembla, Australia's 
largest- steelworks, boosting 
total capacity to 9 million tons. 

. . Thisjourput satisfies Australia's 
total steel needs with enough 
capacity: to ful fil hefty export orders. 

And each year, that capacity 

grows.' 
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Oil and gas. 

Until 1969. Australia imported 
90% of its petroleum requirements. 

■ Qyer the last 3 years, a dramatic 
change has taken place. 

■ 60% of this country's total 

petroleum requirements now 
comes from Australian fields- 

BHP and Esso found oil and 
gas under the turbulent waters of 
pass Strait. 

1.600 million barrels of oil and. 
9.5 trillion cubic feet of natural gas. 

It rose the partnership LStg. 

180. million to ‘explore and develop,- 
but the. calculated risk paid off. 

And the search continues. 

Shipbuilding. 

BHP's shipbuilding activities 
date back to only 1941. 

Yet since that time, BHP has 
built 52 vessels — !2 for the • 
company’s own fleet, now totalling 
18 ships. 

This year we’ll launch 53, 54 
and 55. including a 78,000 dwt. ore 
carrier. 

All built, naturally enough, 
with BHP steel. 

Each year, the fleet transports 
some- 12 million tons of raw 
materials to our works. 


Our fleet may not worry Mr. 
Onassis. 

But then, we make more steel 
than he does. 

Research and exploration. 

A company like BHP leans 
heavily on it. 

Some 600 people, including 150 
scientific staff, arc engaged in 
research and development at our 
two major research laboratories 
and at the Works laboratories in 
each of the steelmaking plants. 

BHP's mineral exploration 
team numbers over 70. 

. . It is. in fact, one of Australia's ‘ 
largest group of geologists and 
geophysicists. 

Investment. 

Over, the past-ten years, BHP 
has ploughed back over- £Stg. 604 
million, in new plant and 
equipment. 

Over that same period, the ... 
company has paid out fStg.109 
million to its 183.000 shareholders. 

■ • And perhaps most important of 
all, isour investment in brainpower. 

At this moment, we have just* 
under 6,000 of our people receiving 
specialised training and higher / 
education. ' \ \ ■ 

We intend to be here for a 
long time. 



Australia’s 



"WIT*! 


The Broken Hill Proprietary 
Company Limited . 

Hanover House. 

14 Hanover Square, 

London. W1R ONO. 

Telephone: 01-49? 0423 
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for the development of 
INDUSTRY 
COMMERCE 
& MINING 


for Australia and 
$|the Pacific 
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Australian International Finance 
Corporation Limited and its wholly owned 
subsidiary in the New Hebrides. Australian 
International Limited, provide a 
comprehensive range of financing and 
financial planning, specialising in medium 
and short term loans, for commerce, 
industry and mining throughout Australia, 
New Zealand, the Pacific Region and 
elsewhere. 


Shareholder Banks- Australia and New 
Zealand Banking Group Limited - 
Melbourne; Bank of Montreal-Montreal; 
Crocker National Bank-San Francisco; 
Irving Trust Company- New York; The 
Mitsubishi Bank. Limited -Tokyo. 

Enquiries -The General .Manager. 
Australian International Finance 
Corporation Limited. 4B1 Bourke Street, 
Melbourne. Australia. 3000. Cable 
Address: AIFCORP. 

Melbourne. Telex: .13330. 


The Manager. Australian international 
Finance Corporation Limited. 60 Pitt 
Street. Svdney. Australia. 2000. Cable 
Address: AIFCORP. 

Sydney. Telex . A. 

The Manager. Australian International 
Limited. P.O. Box 213. Vila. New Hebrides. 
Cable Address: AUSINT. VUa.. Telex: 23. 
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Australian International 

Finance Corporation Limited 


WESTRALIAN 
INTERNATIONAL LTD. 


SPECIALISTS ARE AT YOUR DISPOSAL TO 
ADVISE AND ASSIST YOU WITH YOUR 
FINANCIAL PROBLEMS. 

In the past 12 months WESTRALIAN INTER- 
NATIONAL LTD. has raised from internal 
sources in excess of $100,000,000 Australian 
Dollars for its clients. 

Financial Services Offered Include: 
^Consortium and International Financing 

★ Corporate Financing 

ic Natural Resources Development 
•A' Short Term Money Market Operations 
■ir Investment Management 

★ Nominee Company Facilities 

★ Trade Bill Financing and Acceptance Credit 
Facilities 

^ Bridging and Mortgage Loans. 

SHAREHOLDERS 

Australia 

The Mutual Life & Citizens 1 Assurance Company 
Limited 

The Rural & Industries Bank of Western 
Australia 

• Overseas 

.Alexanders Discount Company Limited 
Credit Lyonnais 

Crown Agents for Oversea Governments and 
Administrations 

Wallace Brothers Sassoon Bank Ltd. 
Westralian International Ltd. is located at: 

95-99 St. George’s Terrace, Perth W.A. 6000 
Telephone 221755 Telex AA 92661 . 
54-62 Carrington Street, Sydney N.S.W. 2000 
Telephone 290 155a Telex AA 24243 
SS Jolimont Street. Melbourne Vic. 3002 
Telephone 63532S Telex AA 3190S 
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Faint stirrings of change rii 
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the new suburban 


By DONALD HORNE, Research Fellow in Political Science, University of New South Wales 


It’s a long time since nations 1 
personalised themselves as 
legendary characters, but If 
Australia were to have to go at 
it now the best pick might be 
Mrs. Edna Everage, the superb 
comic creation of actor Barry 
Humphries: Suburban Womaln, 
bursting out all over with 
optimism, ail trend and no 
taste, but indestructible. Bounce 
her. she bounces back. Inner- 
dlrected. she is confident to her 
faith that the basic meaning of 
life is to be found in the upkeep 
of a suburban home. - 
She is not tiie Australian. No 
one is. But she comes from our 
true frontier. Two of the great 
pioneering acts of our predeces- 
sors, come to an old land with 
new hopes, were to democratise 
access to rich men’s games and 
to invent suburbs for the com- 


and the use of tertiary educa- 
tion as the main gateway to 
status and money, /he sub- 
urbanites have been blamed for 
everything from the state of the 
arts to the state of the nation. 
The ordinary people have been 
blamed for all the inadequacies 
of the new top people. A sym- 
bol of their worthlessness 
became the “Australian Ugli- 
ness,” the attempt of the sub- 
urbanites to express their indi- 
vidualism in the featurism ” 
of their houses. When the 
individualism of suburbanites 
was not being attacked, critics 
had a go at their conformism. 


patios. Puritan restrictions 
wither. You can see 30 seconds 
more of “ Last Tango in Paris " 
in Melbourne than you can in 
Manchester. In the people's 
clubs of Sydney, financed by the 
profits of their fruit machines, 
there are acts from some of the 
biggest of the international 
circuits. 


Intellectuals are beginning to 
stop attacking the suburbanites 
now that they have proved their 
unsuspected worth by electing 
Gough Whitlam as Prime 
Minister. 


Political issue 


Puritan blight 


mon man. 

For three or four generations 
those Australians who wanted 
Lo find an explanation for any- 
thing in their nation they 
didn't like found it in this 
premature suburbanisation. 
With all those empty spaces on 
the map, it seemed unnatural 
that most Australians’ should 
live in suburbs: so all faults 
could be seen as a punishment 
for this deviation. 

In the last ten or 15 years, in 
which we have seen the rise of 
self -defining intellectual groups 


Even from the (hardly ever 
considered) viewpoint of the 
suburbanites themselves some- 
thing had gone wrong. In the 
manner of success, the early 
triumphs of the suburbs had 
become defeats. The ideal of 
every family its own house- 
holder had produced much 
harshness and loneliness; in any 
case its first flowerings had 
been blighted by the long ice 
age of Australian puritanism, a 
particular expression of the 
general spread of English-speak- 
ing busybodyness. 

Now centres of gregariousness 
begin to flourish in the suburbs. 
Barbecues sprout on suburban 


Non-Britisb immigration 
leavens the lump. Dispirited 
Anglo-Saxon ry has been almost 
completely poshed out of the 
food shops and restaurants. 
There are Greek movie houses, 
political crises over Croatian 
terrorists. In the steel-making 
city of Wollongong-Port Kembla 
(pop. 200,000) they -had a 
“ Fusion - Festival ” last July. 
The word “ fusion ” referred not 
only to the city's steeliness but 
also to the fact that its families 
come from 58 different nations. 


Younger writers can. now 
accept the suburbs as subjects 
fit for art. David Williamson's 
Don's Party was so successful 
last year that theatre parties 
came in from the suburbs to 
hear four-letter words pro- 
nounced in the Australian 
accent. On television some of 
the top ratings go to shows set 
in the suburbs, even if they are 
suburbs with an uncharacterist- 
ically high proportion of 
murders and sexual activity. 


It was Whitlam who invented 
the suburbs as a political issue. 
He has shifted emphasis from 
romantic but uneconomic ideas 
of trying to get more people to 
live in the countryside and given 
priority to spending develop- 
ment money in the cities, where 
most Australians do their 
voting. Sewage systems touch 
his . imagination. ' Irrigation 
plans are out: 

He was defeated by. a majority 
in his cabinet in July in his 
desire to disband the farmers’ 
subsidies, but some of them are 
to go and the rest will probably 
follow if he gets a Senate 
majority and 'can put- through 
amendments to the electoral law 
that will deprive rural votes 
of their present unfair 20 per 
cent, weighting. 

As part of this new suburban 
radicalism some of the 
suburbanites are even beginning 
to do something for themselves. 
Some have voted municipal 
councils out of office: some sup- 
port community action. For 
most of Australia’s history, local 


government has ben lost in such 
apathy and corruption that even 
these small stirs are a 
revolution. 

The new self-acceptance of 
Australia as a suburban society 
is a kind -of .revolution, the 
domestic equivalent of the 
external self-recognition as an 
independent. Ihdo-Pacific nation 
with its own way to ihake in the 
world, another idea Whitlam 
tries to push along. An 
enormous . amount of imagina- 
tion and resources have been 
wasted on the rural dream of 
an Australian yeomanry. It was 
capital intensrveness that made 
Australian farming so success- 
ful and mineral exports now 
make exports from uneconomic 
farming unnecessary. 

'A lot of the new radicalism 
comes from. - people I have 
described as 44 the patio in- 
tellectuals” — suburban new 
thinkers to whom 1 the- problems 
of politics are as easily handled 
as the extension of gracious 
patios into suburban backyards. 
Their natural political party is 
the fairly recently formed 
Australia Party hut people m 
the Labour Party see themselves 
as dependent on Australia Party 
votes. In fact some of Whltlaxn's 
Cabinet ministers are Australia 
Party types- So are some of their 
advisers. 

In an extreme form patio 


intellectuals want to rmu*. 
GNP with ZPG (zero popiffi 
growth) as a national goal h. 
long as their own living staw 
ards stay up). In more 
versions patiopolidk is in^ 
endgame. At its best it 
new. apt' horizons. "The 
— important because -*# 
Labour’s .belief that , it 
pendent on the patio vote _ 
is an occasional, absurd - traas 
lation of overseas trends: -jur 
Australian experience. - 


Into distaste 


The most notable example j* 
the way concern wrthVwom 
over-population . was .trat^aKc 
into a distaste for Australia’' 
multinational and increasingly 
multi-racial immigration pnj 
gramme, the most liter, 
achievement of the . preytom 
governments. At times this 
cero took the xenophobic, forp 
of believing that if we far 
have immigrants we don't £** 
pollution. Labour reduced ima;] 
gration to attract support on 
on the patios. But this is nov 
producing economic . diffieoitie 
to which no one has a solution 
And it is temporarily sappres 

sing the most obvious source a 
Australian idealism. Obvious 
that is. if you look at a map 
They don’t usually have maps or 
patios. 
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OIL AND GAS 


Fears of an energy crisis 


to a ban on fuel exports 


By MICHAEL SOUTHERN 


With fears of an energy 
crisis which would ultimately 
hit Australia, the government 
has placed a ban on the ex- 
port of fuel and natural gas. It 
is unhappy about coal exports 
and their prices, and it is also 
looking closely at all minerals, 
regardless of whether they are 
energy sources or ores with a 
conservation value. 

The conservation policy with 
regard to the oil and gas in- 
dustry. along with other 
measures such as the removal 
of tax incentives for explorers 
and a clear starcraent that the 
government proposes tn inter- 
vene as a partner in exploration 
and development, has cast some 
shadows ove’r the industry. This 
is mainly because the govern- 
ment has not explained just how 
it proposes to intervene and 
has. at the same time, extended 
its multinational company bash- 
ing habit to the international 
groups that are involved in 
exploration in Australia — 
notably Esso and Burrnah. 


Falling reserves 


And, while this goes on, 
demand for petroleum products 
in Australia is increasing, and, 
because of the reduced explora- 
tion activity, the need for 
increased imports grows greater. 
There was a point at the 
beginning of the 2970s when 
Australia could boast 70 per 
cent, self-sufficiency from known 
oil reserves. Depletion of the 
oil reserves and lack of any 
major new discoveries suggest, 
at this point in time. _ that 
Australia may be only 20 per 
cent, self-sufficient by the 1980s. 
This view was confirmed by a 
recent announcement by the 
petroleum companies that the 
Petroleum Information Bureau 
would conduct a detailed report 
on the world crisis and how it 
would affect Australia. Accord- 


ing to the Bureau, Australia is 
safe from such a crisis for 10 
years. 

It is the overseas energy 
crisis that has forced the ban 
an exports of all fuel anti! the 
full extent of Australian 
reserves are known. 

The Australian Petro- 
leum Exploration Association 
Bureau's journal for 1973 
indicated that if Australia is to 
maintain its position of 70 per 
cent. production • of local 
demand, it will need to find a 
further 9.975m. barrels of erode 
— nearly five times the total 
discoveries so far. It suggests 
that some $A3.435ni. will need 
to be spent on exploration, or 
over SA200m. a year. The actual 
expenditure in recent years has 
been at the level of around 
SA90m. In the light of proposed 
government action and the cuts 
oo the inflow of foreign funds 
through the 25 per cent deposit 
plan, it. is becoming more and 
more difficult to raise capital 
for such projects. 

At present, Australia's stated 
oil reserves are around 2.1 
billion barrels, and natural gas 
reserves around 20.8 billion 
cubic feet 


It is in the light of this that 
the exploration groups are 
seeking concessions from the 
government to allow them to 
continue, while tbe govern- 
ment, concerned at coming 
shortage, has adopted policies 
which oil companies find inhi- 
biting. Perhaps the real crux 
of the government attitude lies 
in the lack of significant 
Australian interests in the 
overall picture, though figures 
put out by tbe industry belie 
this attitude. 

According to the industry, in 
the middle of 1972, the owner- 
ship of hydrocarbon reserves, 
excluding the north-west shelf 
which is dominated by Wood- 


side-Burmah and in -Hvhich the 
Eurmab interests are high, was 
47 per cent Australia and 53 
per cent, from overseas. The 
inclusion of the north-west 
shelf where exploration is. con- 
tinuing,, would slant the figures 
further in favour of foreign 
ownership and away - from 
Australian interests. 

Capital raised for oil 
exploration in Australia on 
patterns set in the last few 
years, indicate that the country 
cannot produce $A200m. a year 
which is considered necessary. 
Apart from a highly falsified 
figure of SA83m. during tbe 
1969 boom, the amount -raised 
has been around $A40m. in. 


1970 And in 1971 about $A36m. 
It was- slightly higher in 1972. 
On this basis, Australia can 
only expect to own around 12 
per cent, of new oil reserves. 
Even the rate of $A83m. a year 
would only offer ownership of 
45 per cent. 


Foreign hands 


The remainder, if exploration 
goes at the needed rate, would 
be in foreign hands. Mr. 
Whitlam’s government’s atti- 
tude to foreign companies is 
well known. WoodsideJJurmah 
has been criticised for having 
such large leases on tbe north- 
west shelf ‘ (its area is larger 


than the whole of tfie. Jiarth 
Sea) and having so few 'rigs. Yet 
Woodside was the only com- 
pany interested. It is dna to 
relinquish half its area next 
year, and at that point tbe 
government participation policy. 
may become clear. - t T | 
The oil companies have also 
been under criticism on their 
pricing policy for refined . 
petroleum, and are to b^sah 
jected to a Royal Commission. ' 
Further pressure on thenrerer \ 
the number of service stations 
has resulted in a general plan 
to . reduce their number? tar 
many hundreds. It is argued 
that this may reduce the price 
of petrol. 
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Plans for pipeline grid 


By DONALD L1PSCOMBE 


Exploration both onshore and 
offshore has slowed down' and 
in the first nine months of this 
year only 49 wells were drilled 
or commenced, compared with a 
total of 134 for the whole of 
1972, and footages figures 
indicate a 45 per cent reduc- 
tion. At the same time demand 
in Australia is growing from 
the equivalent of 80m. metric 
tons of black coal in 1970-71 to 
145m. in 1979-80. Demand for 
petroleum in the rest of this 
decade will increase at around 
6.S per cent, per annum, and 
for natural gas at about 17.8 
per cent, per annum. The 
total energy demand rate is 
estimated at 7 per cent, per 
year. 


During the term of the Whit- 
lam Government, a scheme has 
been formulated for establish- 
ing a $A600m. national pipeline 
grid to link the major natural 
gas fields with the main users. 
Although no specific details will 
be released until a newly 
started feasibility study is 
finished about the end of the 
year, the idea as announced is 
to create one Austral ia-wide 
price for natural gas which is 
being produced currently from 
three gas fields, with two other 
major gas accumulations to be 
linked in after appraisal 
drilling: Provision was made 
in last week's Budget for a 
start on the South Australia 
to New South Wales section of 
the pipe. 

In such terms, the national 
gas grid scheme seems sensible 
and relatively straight forward. 


But its implications have upset 
state governments and the 
petroleum exploration industry. 
Few believe the pipeline will 
ever be constructed. Meanwhile 
its shadow is causing all the 
major development programmes 
in the 'industry to be rewritten, 
with the secondary^ effect of con- 
fusing the mid-term planning of 
miners and 'processors who 
might expect to benefit from gas 
on tap. 


Major fields 


Before the Whitlam Govern- 
ment’s election, the Tonkin 
Government in Western 
Australia had announced that it 
was looking at the prospect of 
piping gas from central 
Australia, the Palm Valley field, 
to its minerals -projects. A 
similar scheme had been dis- 


cussed by the previous adminis- 
tration. Palm Valley is one of 
the two major gas fields being 
assessed in the current study. 

The other is the north-west 
shelf, where five structures have 
been proved gas-bearing and 
where six rigs are scheduled to 
be working by the end of the 
year. Before the national gas 
grid idea was put forward, the 
exploration’s ultimate aim was 
to provide enough gas for West 
Australian consumption before 
seeking permission to export the 
rest as LNG. Locally sold gas 
would, on state government 
planning, virtually be sub- 
sidised by. the export of liquefied 
natural gas to Japan and North 
America’s. west coast 

However. - “dftmestic' ' con- 
sumption.” takes on a vast new 
dimension. In the national grid 
context. Contingency plains are 


being put together to bring g« 
ashore quicker than originally 
scheduled- (about 1976) to pro* 
duce power for Pilbara industry. 
In this way, no Palm Valley 
would be needed on L the west 
coast, and perhaps not In the 
Kalgoorlie area either. The- grid 
scheme may, then, be P 16, 
empted. " V "* 11 

Since its proposal, the concept 
has been ephemeral and must 
remain so until the arithmetic 
of transporting gas 
thousands of mi is completed- 
It is one of several ideas that 
have drawn out the battte4in» 
between the -industry 
government -For it typifies “ e 
vague central planning that has 
spawned far-reaching corporate 
confusion through uncertainty, 
the most' damaging product 
Canberra -has banded to 
industry. 
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the firm with the professional approach have bridged 
both hemispheres of the property world from London 
to Sydney — by providing a service tailored to the 
special requirements of investors, industrialists, 
retailers, developers and public authorities. 
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B> Dr. ELIZABETH EGGLESTON, Director, Centre for Research into Aboriginal Affairs, Monash University 

In July, 1972, the tent? of 
the Aboriginal Embassy were 
removed from their ‘site 
opposite Parliament House, 

Canberra amid violent scenes. 

In December, 1972, the Labour 
- Government came ’to power in 
Canberra. - From the viewpoint 
of a white’ Australian, this was 
l he most significant ''event in" 

Vborigiaal affairs during' the 
!ost year. ' Thr Sobers of . the 
;iu ? bassy, ; a symbol, ttf protest 
. against the former govern- 
“ 'Kent's' policy on Aboriginal 
" -and. rights, bad been supported 
:nd encouraged by members 
»f the Labour Party, then in 
■pposition. . 

Labour ..came to power on a 
Platform which included i 
detailed policy oh Aboriginal 
affairs. Implementation of that 
policy is- now under way. The 
former * Office of Aboriginal 
Affairs has; been ' upgraded to 
full departmental status. . The" 
hew department is distributing 
.. the- increased funds available . 
f or Aboriginal education, hous- 
jug and health programmes. 

; Education is 1 being offered in 
. the vernacular . . for . young 
. Aboriginal children. Aboriginal 
_ medicine men are .being paid, 
on some'” government settle- 

nents, to reassure.and h^ai the . Desert nobility and slum squalor— Tribal Aborigines in the Rawlinson 

. Ranges of Western Anstralia (above) and part-Aborieine children at the being taken to set up a National earlier years but this is the 

On the .- major issue, the -t «lr A Tv^re Rpcptvp Vfrtnrio Aboriginal Consultative Com- first recorded strike among 

..abour Party has a definite • ^ ve> vlLloria trignij. mittee, a kind of Aboriginal seasonal workers in the more 

-■oramitment to grant land rights th -. r _.._- u - ... , . , .... . Parliament though with advisory closely settled states. The 

.o Aborigines. The oart-v's : _ *? T , _ rights. Tbere appears^to be no These militant young Abort- rather than Ie<islatiw powers, strikers received advice from 




o Aborigines. The party's 7m, ir m ™ tV PP e nu • Aaese y ° uns T n ‘ rather than legislative powers, strikers received advice from 

.tatfnrm (on which it atoodfor S “ pr0 "“ ng f !“* J" su “ ■•>““ Its members wiU be elected by the New South Wale, 

■lectinn) reads: “All lands to chases on th.. Ahnriinn»i n J?ntP for ^ d , Iost Black Power and criticising the Aborigines from all over the Aboriginal Legal Service and 

■a* vested in a public Aboriginal h o«\ the Aboriginal people generations ago. except where Government in spite of the fact count £. 

artfusive M»orate1^^ 5? ncerncd - “ P ur S, hase of traditional occupancy can be that a different party holds The incorporation 
Khm f^r tShal S the property by Common- proved by anthropological or office. They have not been swept incorporation 

-'T ealtt i 0 - n 1 ^. r . bohalfis for other .evident. Urban, .part-a way by the. euphoria which 


talked of setting up 
of Abori- Aboriginal Trade Union. 


an 

Per- 


encouraged and funds are avail- directions in Aboriginal indus- 

. , , — — - able for self-help projects like Irial action. 

in furnishing the with the news of Labours a community housing project in Another recent event can also 
evidence, though victory. The pessimism and Redfern, an inner Sydney be seen as extremely significant 

he* Trust °” tear ? ru “ nip « down their faees attempt'^M .claim B rights” to biacta 


... . , charged emotional import. A difficulty 

AlimLtiLi °Af 'SSfi r *n e h r ^ ailce ‘ s™ 3 ** grpup of ^ oldest men necessary 

- A.^55 aj2J°Z WIU. whom I discussed this, bad some -•«. nm!du e «J*.« bitterness eitpr« s ed b y y uun g Ttbe hSTeS to tte“ 7TS5? 


USX •sn"i cSssSSg s-£asuru s awxss xs? ”? .r. 

advise on the translation of Australia society. is in the budget for Aboriginal organised by the Aboriginal 

legal services up to June 30. Arts Board, whose chairman is 
1973. These services can provide Aboriginal painter and writer 
legal representation tor Abori- Dick. Roughsey. it provided 

munlties. 

In the meantime the Govern- ticularly tribal 


ing solely in terms of title being Australian society 

this promise' into legislation Urban difficulties , ^ A . ... 

which will ensure ^security of But the Government's Abori- seeking recompense for the dis- Advisory powers 
mie tor Aboriginal com- ginai land policies have so far possession of the continent on The Government acknow- 

concentrated on rural and par- behalf of all people of ledges the need- for Aboriginal ,nH 


• ment is continuing to buy up Ihere 
land .for particular .Aboriginal urban 
. T. •; "groups to own aid' nuina§e.'these 
Dr. A. C, Coombs, chairman of linked 
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takes fresh 


look at immigration 


By K£NNJETH RANDALL 

Towards. the end of 1974. the taken a very strong commitment in 


by. 


American Indian Legal Services. 

In the United States the was a senuine meeting of 
emphasis is on test ease litiga- m i n ds between the traditional 
lion, on thorough legal research Northern Aborigines and the 
in cases which can benefit large Southern urban Aborigines. The 
numbers of Indians. Southerners, more sophisticated 

The Federal Government has a " d ablate in while society 
announced plans to take over s n°wed a keen desire to learn 
Aboriginal administration more about triba 1 traditions 
all states, under the power5 and the tribal elders expressed 
acquired ■ after -the 1967 JL w,I , 1, !J 8neSS t0 pass on the ‘ r 
referendum. Two states Queens- 
land and Victoria, are resisting 
the federal move, on the 

grounds that “ We know what’s Abori g incs certainly still have 
bLM for our Aborigines. a | nn « way to go hei'r.rc ihc.r 

In the longer perspective of scrJ011s problem, of ill-health, 
say, °/ P 0l,r housing and illiteracy are 

there is 


Effective action 


id 


wv:i" i ! 


•r-*- 


. . .. , any event, that the net immigration target 1> „ M<I1<1 ^ „ IJU „ 

Australian Government will he to rid all Australian policies of population gain from the rela- 20.000 would be much the same Aboriginal administration may overcome But now 
tackling, for the first time, the racialist overtones, no matter lively small target figure in as creating a new suburb in ,ess inip»rtant than the { ^ 0 potential for an \hunginal 
task of .formulating long-term whqt their form. In taking 1973-74 could rise by. about Sydney or Melbourne with all slrike b - v Aboriginal cotton movement which really voin- 

i numeration^ 'and ' population office it promptly abolished the 5.000 to 80,000 through greater its needs for schools, roads, dippers in Wee Waa. New bines the interest of iribal and 

poliries. lllflnie^he raw material discriminatory rule that immi- attention to the problems of building and basic services • South Wales, which took place urban a roups The link*; which 

upon which; 'ge decisions will grants of European origin were new settlers already in Aust- M economist Dr. A. L Hall ln January 197S - These arE . ' being established with 

he based ts stiH far from com- eJjgibie for Governmem-assipd ralia. L of the Australian National exploited seasona i workers indigenous minorities and other 

plete, there is do longer any passages to Australia, but others “It is not good enough to University summed un the finalIy rebelled against the black groups overseas also offer 

prospect of a return to the days were not. But having no great bring people here just to become equation recently- -Rises in inhumaa conditions under the prospect of more effective 

of unquestioning commitment wish to change the colour what are described statistically ]eveJ f h which they were expected to political action by Aborigines, 

ro maximum population growth, balance of the immigration pro- as migrant departures said bee _ de( ., in „ work and organised the strike They perceive that, as a people 

Within weeks; of taking office gramme significaiitJy._an overall Mr. Grassby when he announced , ^ , j f une ^ 0 iovme„L which won some e oo«ssions who from ancient times have 

a.Fto- the 1972- General Elections cut-back. . allied with a .new the target figure. . . It is ^ at L mot to from the employee. Apathy lived m harmony with the 

the Labour Government' slashed emphasis on family reunion important to realise that nation's S hortases bv inrreacino thl bere S ave wa - v to protest. Some natural environment, they have 

.the. then current -immigration *s basis for sponsorship, migration programme is not just SUD i v 'immienint lahnnr Aboriginal workers in outback something valuable in offer the 

programme by- more, than 20 tnade good sense. a means of adding to the work- . accTeeatf riPTnauit arcas have sone on strike in wide community, 

per cent reducing the target force but is intended to be a J" ®BS re saie nemann roan p — 

ligure from 140.000 to 110.000. Target figure OF expanding and. jnridi- SSi^S’SSiM 

For the - financial year 1973-74 ■ 6 s . . ing the family of the nation in * f imSSSSm, 

it decided to maintain the same. - The new Government's first all its aspects and to toe ^ “ t0 eMtSbatc rinr 

target with provision for . 60.000 reduction s ". the tmmi^ant advancement or Australia and problem o “cMom ? c , 

Gover nm ent. - assi sted immi- target figure (in January, 1973) the newcomer. to- ease if P y« i 

■Tante. was “wde at -a time of excep- A series of still-developing ** 

" These *«• the lowest tareet tionany high unemployment and factors will decide whether the 

Hfiura in more than a decade attrarted general approval. By economic agument for greater 

AURUSt WheQ ^ 1973 - 74 P“ mben reBa ‘“ S SOrae . 0f ^ 

Almost, certainty . -t , ^3 ^.-target -was announced, the former strength. Inflation will 
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Merchant Banking 
in Australia 


INVESTMENT AND MERCHANT 
FINANCE CORPORATION LIMITED. 

Enquires are invuea lion our offices as under. 

ADELAIDE 

I.M f C House. 

33 Kma William Slu e; -‘.or.idUC-. SA. buCO 
7--|-pbur,© 51 3555 Ic-lf * A-\S3159 

MELBOURNE 

2 ri ,1 rloor. 

377 Little Collins Si . Melbourne. Vic. 3000. 
Telepnone, 67 5719 Telex AA31916 

PERTH 

Suite 37. Capitol House. 

10 William Street. Perth. W.A. 6000. 

Telephone; 21 6302 Telex AA92486. 




snrocKS&HomiNGS 

ANEX¥?\NIXNG 

covrmjvY 

KEJ3PING RACTE 
WITH 

AN AWAKENING 
GIANT 
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'' il h fwiher regiiiiMt shopping venire cunslruciiun 
mill inercuseri home uui(, lioiisinc und eomaiercial 
(ieitfluyiiiuiu in Sjehicj and oihcr cupiwl ciliex 
blocks & Holdings is keeping pace with 
Australia's expansion. 

STOCKS & HOLDINGS LIMITED Q 
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Lonff-ferm thinking 

Mr. Grassby has given few! 



straws in the wind 

mn^TtvSelii'iir reversed and critics re-emerged, for the Government throughout term thinking probably in, 
L^bouraftS^o ^ongout f of -Opposition leader, Mr. BUly .1974. with labour shortages deference to the research pro-! 


future - hut although it was employment trend had been remain an over-riding concern cities to the shape of his long- 1 

- ^ ^ j: * * reversed and critics re-eroereed. for the 

with 

"sUnL- Snedden, - said The -target' of (and consequent wage pres- jects now under way. He does,! 
SjJNi!? rr h M l. 110,000 “ ignored our economic sures) a continuing part of it however, “ view with some mis - 1 

EftaSrStamteHr needs and does not take advan- The effects of the 25 per cent givings the practice of project- 1 

mJ taratS™ MrMahnn'. tuge of economic, cultural and cut in tariffs across the board ing existing demographic 
cm!™ social opportunities which remain to be seen, too, although patterns far into the future.” 

« migrants provide.- But the Mr. Grassby has ventured the At !3m. he points out. 

opposition’s official spokesman opinion that they could displace Australia's population Is rather 
™ on immigration. -Mr. .Malcolm -M.W» workers in the short less than the -probable margin 

of error in worn population; 

and com- “ We would have preferred a estimates Her contribution to; 

from &3nev Univer- higher skiUed migrant in- EmpSovment growth J*”™ net natural pooula lion f 

7 th. take. ... The Government's _ * ** ° , increase is some 0.0036 per cent, i 

decision reflects a pessimistic A company survey conducted a year-not, . he considers, ai 

outlook for the future of Syd_ney-based p -A. Manage- cause for concern in the total 



Apart from, efforts 0 to jgSSl ”°Onlfl the spSmw ment Consultants; in mid-1972 picture. 

^sspeed: tiie work, the Labour industry annroached the showed that 62 per cent, of re- He aiso stresses the age struc- 
^.administration has done nothing Sf, h T Soded^ri ?? P f /mSml spondents expected “ recruit-* tore of the Australia^ popuia- 
X- to: change these arrang^ments ^^ s0 fiSiliar ment problems” at the present non. “I inrite you to consider 

^Wi wiU provide the starting- ^ 0VVt J The ^r^ted level of immigration - mostly ^ economic, social, cultural, 

^pomts for next years polio of Manufacturers ip t he .^SJ and a f n j l f t1 ”^ and comarani ^ implications of! 

5.dri“hitms. : ■ }£!iinhtthi» tareet fi-ure should categories. The expected growth this; some 45 per cent, of our; 

Jr Labour, nevei ^ ^ W £ ^d ef W" rate in employment was 4.1 pfer toul population are less than* 

*&**^&L There would have been -no cent 25.yeara.of age: 69 per cent are, 

gtowards^. a substantial and per- ^eie wo irre ™tive of ^ a,so t0 be established less than 35 years of age.” 

5-manent sc&IingKiov.n of- immi- mpStSmof the froM experience is the effect of Mr. Grassby’s advocacy may 

l^ratioih,,: ^-, . ravertitnent Objections' to Uie fami!v reunion mteria In chaas ’ be crhdaUy important when the- 

p Being both: trade umon-based exists '** thp Proportions of workera cabinet comes to consider popu- 

%nd.M Prhtte:lCnister mitlam f^tude tte 1 |££S? t'o. non-workers in the migrant glides to the turn 5 the 

3^UkCS to ^ . great t n _._ Provide fartory oaaer century. At present, he pm-; 


^umamrariab v :;>rtyr v fiill ^ economic growth. The main counter to the fesses no adherence to any’: 

•^employment; v *n, article of «*quaiea wiiu . t . y industrialists' arguments is the partieuiar philosophy but the’ 

'®fgitb for labour, if the choice arc probably sir nr 0 e . , ’ »- - - * 



some there’s 

otilf one hank 

Na, urally we have more than one bank, nearly 800 in fan. throuHhout " 
Austrahc New ealand offering | j i l* iImil Tactliiies -nd advisory 
*"*»• We a,so hav C a Branch at Port Vila in the New Hebrides to ■ 

tafcc ?1 va I! tage ° r ' his developing financial 
Mtihtig i^nire and u.vhaven Island m the Coral Sea. In addition, we 

Bw AsEmmSknk* 0ffiCe * n Tok J® 10 he'P ««r you into the rich ; 

We SarS.W'ffV- 1 P° len, ' a l Ibrinvesimcnt and trading. 
2!™?! a . > ouare ’fOnsidcrinc sating up a subsidiary ' 

c b T?" 8« lr *<k introductions. Advise on import .'export. 7 • 
SnKS'” ponfobo investments. Our Travel Department in f 
N u W ^“ ,iind arrange complcie i ravel 

• V- s»Si£^sg2rssat' ***** m,tran «* m •« ■ 

^ i JSSSJS® 1 !? UOM may he in Australia you are cordrallv 

comact TheCommeraal Bank or Australia Limiied lo discuss '. 
yuurprospcos in confidence and without obligation. KUS5 


the consciousness, largely created impression he leaves is of a firm 


i 05 t be made,, tt would prefer .ban ibosc s quality^f-life by Mr. Whitlani in recent years, attachment to the middle 

‘ ' problems and -ground in the various argu-- 

thirt. have men ts— rather; where, - be likes 
. . . . ... , vlint .. rr develop in Aus- to believe, the position rests at 

giSn.Hr. Al Crosby. Wl«» «“»'• - | 


VS -tnaw,. tv wmu™ i-- -- — n,,*,! itv-Tl i-lllt* IJV -*IX. 1TI1IUJUI IU 

sti over-stretched labour market ^Wius 11 ^ lintilinis ‘ho -massive. * 

5- one- f where: imrnigrai um ,ir 0 ’ttn^i\.s #«icial . Inequaliirek 

br immi hron .Uowrtl..*; 
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Western Australia 

The most civilised 
underdeveloped land in the world 




-vr. 

v •* . 




From one end or our million square 
mile state to The other we are 
building and developing. Oi/r million 
people have opened up the land to 
highly mechanised anricul tore and 10 
mineral development and processing. 
The seal,? is out of all proportion in 
Ihe few inhabitants of this vast 
coijiHrv. 

Herv are some of the advantages to 
would-be investors: 

1. We are geared to industrial and 
economic expansion. For the past 
decade our growth has been 
extraordinary and the legacy of that 
growth is a dynamism in our people 
and a willingness to accept challenges 
that would awe most other people. 

2. Our natural resources are virtually 
untapped. 

No-one knows the lull extent of our 
natural gas reserves. Our iron ore 
deposits are measured by the cubic 
mile. We have oil. We have, an 
abundance .if all the minerals needed 


bv the world's great industrial 
powers. We are already supplying 
much of these needs. 

We are also planning to be a great 
industrial power ourselves. Part of 
the plan is a $6,000 million complex 
to be built in the Pilbara - the 
heart of our natural gas and iron ore 
reserves. 

3. We have democratic, rational 
.Governments that ensure an unlimited 
future ot ;eturity and peace, of mind. 

4. Our cities and towns are 
sophisticated — and pollution free. 
Our people enjoy the good things 
ot life - materially and culturally. 
This in itself presents opportunities. 

5. Our proximity to South East Asia 
is a bonus. You can use the home 
markets of Western Australia as a 
base for a manufacturing enterprise 
that exports to the product-hungry 
markets of Indonesia, Malaysia. - 


Hong Kong, Thailand, as well as 
Africa, India, and the Middle East. 

6. We have a Department of Develop- 
ment and Decentralisation ready to 
give information to overseas 
industrialists and investors. 

Western Australia is on the 
threshold of a future that will 
quickly overshadow the achievements 
of the past. In this environment there 
is room for more capital and 
expertise. We need both and we 
welcome both. Particularly when 
there are opportunities for ventures 
in partnership. 

If you want to know more about 
our Great State, contact - 
1 he Agent General, 

Western Australia House, 

115 Strand, London, WC2R OAJ, 
or contact The Co-ordinator, 
Department of Development and 
Decentralisation. 

32 St. George's Terrace, Perth. 
Western Australia. 6000. 




Western Australia 
The Great State 


DIVERSE ECONOMY 

California has grown up. 
No longer does- her eco- 
nomic fortune rest sole l v in 
crates of citrti> fruit* and 
giant airplane hangar*. Of 
course aerospace and agri- 
culture are srill important 
to the Golden Stare, hut 
today California's 
economy is multi- 
faceted. The shelter 
industry and tourist 
industry have joined 
aerospace and agri- 
culture to form .i 
solid backhone tor 
economic stability 
and expansion 


Although California 
now- competes against a 
growing number of states 
and countries for the tourist 
dollar, she is blessed with an 
abundance of the tourist 
indusrrv's “raw ma- 
terials.'' These 
include a varied 
and spectacular 
topography, 
a fantastic 


THE TOURIST 
INDUSTRY 
In l*?75.sunnv * 
California will plnv 
hc*r to °.-4 million 
out-of-state visitors. 
These visitors will 
pump a total 



Since 1971, mobile homes 
have made major gains 
due to their acceptance • 
as an attractive form of - 
shelter. And this growing 
acceptance of mobile 
homes has led to a remark- 
able increase in the 
construction of new mobile 
home parks. In f\ fact, 
bv the 
end of 
1 9? 3 the 


climate, and a 
multitude of world- total 
famous, man- number 
made tourist of spaces 
attractions, available in Cali- 
Thcse factors, fomia mobile 
working to- home parks 
gerher. assure should 


THERE’S 
MORE TO CALIFORNIA 
THAN 


£ r 11,00 AEROSPACE AND ORANGES. 


1 1 ,000 more people are 
expected to be added for 4 
total of over 230,000. 

AND ORANGES 
On the heels of the best 
year in its history, Califor- 
nia’s agricultural industry 
will reach new milestone* 
in both cash farm receipt* 
and in net farm income in 
This continuing 
growth and 
prosperity 
has been aided.by 
factors,* 
in- 
cluding 
the growth of 
corporate farm- 
ing and the larger 
average size of farms in the 
state. Other factors 
accounting for 
increases in agri- 
culture profits 
include strength- 
ening meat 
and poultry 
prices and a 




California an important approach 315.000 and continuing increase in 
place in the growing recrea- accommodate over CiOO.OOO cttrus acrea gc and 
non ,ir.d tourist market. people. production. 


California economy anJ 
make 1973 the *x_*cond bc*r 
vear ever in overall ruurn-r 
activity. These figures help 
point our whv tourism ha.? 
been and will continue 
to be one of California * 
basic Industrie-?. Especially 
when vou consider that 
tourist expenditures quickly 
circulate in rhe economy 
and generate business 
activity worth well over 2 ' i 
timea-their original dollar 
value. 


THE SHELTER 
INDUSTRY 
The l°70‘> may well be- 
come known as the decade 
of rlie builder in California, 
in 19:2. housing unit 
aiuhcrizanon in California 
reached near-record 
propc rrions. And for 1973, 
new t mr authorizations 
m California should total 
225.000 units. However, 
while apartment and other 
multi-unit construction 
accounted lor over 5p\. of 
building activity in 1971 
and 1972. single-family 
dwellings give indications 
of once again taking the 
lead in 19/3. 

The mobile home has 
also become an increasingly 
important consideration in 
the growth of the California 
housing industry. 


AND OF 
COURSE - 
AEROSPACE 

No longer rotallv 
dependent on the 
whims of federal 
contracts, the aero- 
space industry is 
expected to grow 
wirh the rapidly 
expanding con- 
sumer and 
industrial markers. 
And tlie electrical 
equipment seg- 
ment of the 
industry will lead 
the resurgence. 
Last, year this 
part of the 
industry added 
over 7.000 people 
to its work force. . 
and in 1973, 




United California 
Bank has over 250 
branches in Cali- 
fornia. 

Bur we're an 
international bank, too, 
with full-service banks in. 
London.- Brussels , Tokyo 
and Nassau ; offices in 
Hong Kong. Singapore, 
Madrid, Beirut. Mexico City 
and Rio dc Janeiro, and 
United California Bank 
International in New York. 

We hope you’ll look 
us up when we can help 
you in banking matters in 
anr of our world cities. 
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Trade unions 
position of 



By JEFFREY GLEGHORN 




Towards the end of the first 
year of the first Labour Gov- 
ernment in 23 years, Australian 
trade unions find themselves in 
an impressive position of power 
with most of the bargaining 
points in their possession. 

First there is the ' simple 
numerical proposition .that for 
the first time for many years 
trade union membership as a 
proportion of the total Austra- 
lian workforce is increasing to 
the point where it now hovers 
around 50 per cent. 

Secondly, the unions are 
operating in what is jnost 
definitely a sellers’ market. 
Chronic shortages of Labour 
have developed in key indus- 
tries such as steel, building and 
motor vehicle manufacturing'. 
Major steel producer B5P. for 
example, needs more than 2,000 
people to bring it up to 
strength, and most of the labour 
demand is for unskilled or semi- 
skilled operatives. 

Thirdly, there is the. fact of 
the Labour Government which, 
remembering its trade union 
origins, looks more sympathetic- 
ally at the demands and aspira- 
tions of organised employees 
than did its predecessors. 

On the third point, of course, 
difficulties will develop be- 
tween the Government and the 
unions as the Government 
comes to grips as it must with 
the problems of inflation, a 
situation in which it may feel 
unable to support major im- 
provements in wages and condi- 
tions and still appear to the 
electorate to be acting res- 
ponsibly. 

Low wage earners 

in this context, the personality 
and wages philosophy of the 
Labour Minister, Mr. Clyde 
Cameron must come into cal- 
culations. Cameron has a couple 
of philosophical pre-occupations 
and chief among them is his 
frequently professional concern 
about the position of the low 
wage earners relative to the 
higher paid — in Cameron's 
terminology, the " fatcats '' and 
• tall poppies" of the work 
force. 

Mr. Cameron favours compres- 
sion of wages, to be achieved by 
flat money increases rather than 
percentage increases, so that 
the gap between the poor and 
the better-off is diminished. 
This was most recently shown 
in his unsuccessful attempt to 
get the Cabinet to intervene in 
a decision by the Commonwealth 
Public Service Board which gave 
a 16 per cent, rise to top public 
sen-ants and a 12 per cent., 
across-the-board increase to the 
lower and middle echelons. 

Mr. Cameron's proposal was 
to lop the increases to his “ tail 
poppies” to finance greater in- 
creases for those down the line. 

But generally speaking in 
these early days the Govern- 
ment has shown itself more 
than willing to foster the trade 
union position. 

The granting of four weeks’ 
annual leave to public servants, 
its general commitment to the 
Introduction of a 35-hour week 
in high-productivity industries 
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R. J. Hawke, president,’ Australian Council of Trade Unions. 


it feels can afford it, and its 
proposal to amend the Concilia- 
tion and Arbitration Act to 
facilitate the amalgamation of 
unioos, to abolish the dis- 
criminatory and largely in- 
operative " penal ” provisions 
of the Act, and to remove the 
liability of unionists in tort, are 
examples of this general 
philosophy. 

Some sort of crunch may- 
come after the New Year when 
key unions in pace-setting 
awards and agreements come 
up. with wage demands which 
reflect past inflationary erosion 
of wage levels. Many union 
leaders believe that these claims 
could be as high as 20 per ceiiL 
even if the Government is suc- 
cessful in expected monetary 
moves to dampen down the 
boom. 

Meanwhile, in an overwhelm- 
ingly favourable climate the 
unions continue to develop new 
initiatives. Chief among these, 
although Increasingly contro- 
versial, are moves by the cen- 
tral organisation, the Australian 
Council of Trade Unions, into 
business enterprises. 

These include' Ihe purchase 
of a retail store in Melbourne, 
a low-cost bousing project in 
South Australia and the setting 
up of a trade union travel enter- 
prise in conjunction with a large 
transport company. 

Most of the moves have been 
generated, by Mr. Bob Hawke a 
former Rhodes scholar and 
triple-degree man, now in his 
fourth year as president of the 
ACTU. Mr. Hawke has de- 
veloped through frequent over- 
seas contacts an affinity with, 
and admiration for, the activi- 
ties of trade'union organisations 
in West Germany and Isrsel. 

Although the store and the 
travel business have been 
moderately successful (the 
store’s most spectacular achieve- 
ment was the de iacto abolition 


of resale price maintenance) 
Mr. Hawke and his colleagues 
have found themselves in con- 
flict with ihe extreme right and 
the extreme left of the union 
movement in relation to busi- 
ness enterprise. 

Those on the right, who can 
be regarded as Mr. Hawke's 
political opponents, say that 
any enterprise should be 
developed on a more co- 
operative basis, rather than in 
conjunction with existing enter- 
prises. The more ideologically 
motivated opposition of the left, 
which had a hand in placing 
Mr. Hawke in power, says quite 
categorically that you cannot 
change capitalism by emulating 
it. 

Np doubt the extensive 
middle ground of the trade 
uniun movement will support 
the enterprises and the ACTli's 
problem appears not to be lhat 
the enterprises will fail, but 
that they will be less effective 
if a large and powerful union 
like the Amalgamated Metal 
Workers’ Union — now 170.000 
strong through the amal- 
gamation of three unions— do 
not co-operate- 

Education courses 

Another initiative is the de- 
velopment of trade union educa- 
tion. largely ACTU-directed 
through residential and one-day 
or week-end schools, and 
through correspondence courses, 
aimed at producing a more 
aware and informed union 
leadership. 

Education programmes are 
also conducted by individual 
unions, and the whole mm'ement 
has been given an enormous 
’fillip by the announcement of a 
Government-sponsored National 
Trade Union Education Centre, 
on the basis that governments 
which give money for manage- 
ment education should do like- 
wise for worker education. 


Another development, hij, 
encouraged by the central, traik 
union bureaucracy, but espouse 
by mure radical elements, is ik 
emergence of the doctrine ^ 
worker control. 

It is difficult to identify 

in which the concept of worker 
control has gamed any signi& . 
cant ground. But some idea ^ 
the apprehensions of employ^ 
may be gained from a minufe 
on New South Wales electrical 
power dispute given. 
circulation by the NSW E]^ 
tricity Commission. 

The commission said.ithe 
actions resorted to by the -men 
have goue beyond anything pre- 
viously encountered and are 
similar to those advocated fcj 
• workers control * . groups 
which have recently .emerged. 

New tactics . 

.** A major workers’ control 
conference was held at New. 
castle (NSW) last .Easter 

and the mam speakers in.. . 
eluded Mr. L. CarmiriuieJ 

and Mr. J. Mundey (both! lead- 

ing members of the Australian 
Communist Parly). The theme 
of the conference was the de- 
velopment of tactics which 
would encroach upon - the 

prerogatives of management by 
means of work-ins, sit-ins and 
other acts of defiance. 

•‘These tactics have* been 
followed in the power stations 
and there have been several 
cases in which employees^ stood 
down for refusals of duty, hare 
refused to leave the site, and 
uther occasions when - Jargc 
numbers of men have remained 
within the premises after finish- 
ing time for the purpose ol 
harassing supervisory .. staff 
engineers and picketing accest 
to the station. 

•‘The industrial action- has, 
with an odd exception, not 
laken the form of a conven- 
tional strike or mass walk-out, 
i.c. rneu leaving the job- Rather 
the pattern has been for .a few 
maintenance employees in key 
positions to refuse duty in such 
a way as to effectively prevent 
essential repair work without 
the need fur large numbers of 
men to go on strike. 

•• The great majority of 
employees have continued to 
draw wages and have financially , 
supported - those few employees i 
who have not been paid for 
refusing duty." 

The. commission may have 
■been exaggerating. What hap- 
pened may have represented 
the application of shrewder in- 
dustrial tactics, bul certainly 
worker control is a factor to be 
considered in future Australian 
industrial relations. . 

Finally, not all of the trade 
unions are uncritically, .ad- 
mitted to a Labour Government 
and will go along only selec- 
tively with government' initia- 
tives. 

Wearing two hats as federal 
president of the Australian 
Labour Party and head oL the 
industrial movement, • Ur. 
Hawke faces a major test, in re- 
conciling aims and objectives 
of the party with those of the 
unions- 


Opera House sparks 
note of euphoria 


By MICHAEL SOUTHERN 


It took fifteen years instead 
of two, SAlOOm. instead of 

£A8ra., and has caused more 
argument than any other politi- 
cal issue in NSW 10 the past 
decade. Who cares? 

At this point in time, no one. 
All that Sydney knows is lhat 
come October, the Ope a House 
will be officially opened by the 
Queen, and that it really is the 
greatest Australian building 
of the century. During 
its construction period. 
Jem Utzon's creation has been 
the subject of much derision, 
especially from other Australian 
states. It has been criticised as 
a white elephant. The opera 
hall has become the concert 
hall and the smaller concert 
hall the ope: a ball. From 
some seats, you cannot even sec 
the opera stage. That does not 
matter this year. For Sydney, 
this is the year of the Opera 
House, the year when bungling, 
arguments and fights between 
architect and government- are 
forgotten. 

Already, the programming of 
events for the Opera Souse nas 
shown that it is not just going 
to be a place for silver-tails," 
and that pop. rock and Rolf 
Harris will find a place along- 
side the Cleveland Symphony, 
and tbe Australian Opera Com- 
pany or ballet. 

Tn the world of the arts, the 
Opera House has overshadowed 
all else in. the country. And 
that's a pity, for there have 


indeed been some important 
developments both in the 
quality and activity of the 
artistes, and in provision of 
places for them to perform. 

The lack of theatres and 
concert halls has long been the 
problem that has . inhibited 
development of music and 
theatre here. The ABC- 
sponsored symphony orchestra's 
have, for years, had to play 
only in town halls and cinemas. 
But, as a result of some major 
building projects, there is now 
a new concert hall in Peith, 
and a $A6m. concert and' arts 
centre in Adelaide. 

Melbourne centre 

In Melbourne the first stage 
of a major arts centre is built, 
and functions as an art gallery. 
Contracts have now been let It 
SA8.3m. for the next stage of 
ihe $A26m. project which will 
ultimately house a 2.000-scat 
opera-ballot hall, an 800-seat 
drama theatre and a 400-seat 
studio-auditorium. 

And, apart from its Opera 
House Sydney will, in Novem- 
ber, see its first new commer- 
cial theatre for 40 years opened 
on the site of the old Her 
Majesty’s, destroyed by fire 
some two years ago during an 
ope a season. This is a $A3m. 
project, with a seating capacity 
of 1.500. A smaller 800-sea ter 
is being built - by a property 
developing group. Land Lease. 


to replace one that it pulled 
down in order to use the site 
for an • office-commercial 
development. 

Sydney has also seen the start 
of a much needed flurry- of new 
cinemas, and the rise of an 
Australian film industry in a 
small but satisfactory way. Some 
of tbe films have made commer- 
cial circuits in’ this country The 
Adventures of Barry McKenzie 
made it in many other places 
and has been an outstanding 
commercial success. 

In fact there is a degree of 
artistic activity on a scale the 
country has not experienced be- 
fore. Australian playwrights 
are getting their plays per- 
formed: the fringe theatre af 
two years ago is now becoming 
the centre, and productions by 
local writers have drawn a great 
deal of overseas attention when 
staged, even though, as in the 
case of David Williamson's The 
Hetnoytdist, some people may 
not like what they sec. 

Australian painters are no 
longer concerned with gum 
trees and local myths. They are 
a mature school operating with- 
in the larger international scene 
and respected as such. 

Actofs and singers, musicians 
and painters from Australia who 
are successful abroad are no 
longer regarded as the tocal- 
boy -mad e-good by their country- 
men. or accepted as some curio- 
sity in other countries. They are 
accepted simply as artists. 


It is a sign of maturi& *1 
last, and the soaring sails of thr 
Sydney Opera House somehow 
have provided .much of.-. 'the 
Impetus for this new-found con- 
fidence. They are the - new 
symbol, the uew attraction. 


Celebration year : 

In the. coming year, JC 
Williamson will celebrate 
centenary o£. theatre in . Aus- 
tralia. It seems a long time for 
a country so. young,' and the. 
celebrations will include spon- 
worship of the New York Ehit. 
and Leonard Bernstein.(playlfl» 
the Opera House). For ihe open- 
ing itself, the QevelapS-. 
Orchestra and Lorin Maazel 
tour (he country for the An*" 
traljan Broadcasting CommiS' 
sion.’ . 

True, there have been foTfiiSO 
orchestras., here before. Bui 
now, there are places of qoaN^' 
in which they can play, 20 d 
more and more are expected io 
tour. Further, the theatrical en- 
trepreneurs who ohee iefr the 
classics to the AJBC are dabbling 
themselves. JCW's and Michael. 
Edgeley have sponsored visits 
by ballet companies tthe Kire v 
came this year) and roajttf’fo’:, 
temational artists. EMI is ven* 
curing into this business 
and the burden of culture o*. 
longer rests solely with the ' 
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Schools start to plug 
some of the gaps 

By DAISIY HUMPHREYS 

i £ - C ? a ^f e ?^ nda ^ 4 ch00ls alone * from Australian school, Celong The new wave of progressive 

* ^wpr 1971 975 ' Grammar in Victoria, fell into education which had been 

first national On a qualitative level, re- the latter category. This was a gathering strength since 1970 is 
i^aDour Governm^tf or 23 years search studies shocked the radical departure from the now at its crest. Seminars on 

. aas^a.uLvadettthe-schods. nation with their findings that Liberal and Country Parties’ alternative education are popu* 

lS ‘ not coincidence. Australia had the most policy which emphasises across iar and even the State Educa- 
te of Labour's strong' points authoritarian.- lowest morale, the board, per-capita grants for tion Departments have got the 
atr the elections. was its educa- disciplinarian;. teachers .by com- «H non government schools. ban* of the jargon. 

: tion platformi: And lie opinion paxison with; ' teachers from . _ - _ . In Victoria the denartments 

ae AreaS 0f defiC,ene * »* Education and Teatmical 

'-•sStaSSusss iteSs «» ^ a 

; issue. - 6 11 SeSSd^ ir»m-S.“r a ‘o^ 5 10 be >* P*f ba " a . fI11 of ^cornfary schools to 

itasarsas ^ sss EHm Hi 

TZ V* S th' StTWr-ilS school in the 

^■M Hhred low U feet that the teaching 1" Australia" published in May. country. Enrolment is open to 

fSniSf^L? 1 P ub “ c aad - learning functions of 1973 - was our first look any secondary age student on a 

• Stori?? schools mnst S be seriousfy in- as a nation « schools and the first-come, first-served basis. The 

ISd “r^be«a results are disturbing according students study what when and 

X !S5ol£ academics. Their findings were to the interim committee for how they wish and the cum cu- 

SErt£S?rtr 5Sat*35.bued on senior high school ^ Australian Schools Com- »« requ.res community and 

specSst te^cberT^d students in four major capitals a** 10 * w hose responsibility it J°b experience. They use com, 

specialise zeacavTS, ana masses . +u e eas t ern states was. mumty resources such, as 

mfpn.TS° a rr. E “S^ >~ Spe t b “i g But the elections crystallised identified three broad libraries, museums, artists* 

migrants in. uuter city schools ♦i ie . t ,mhiem«ij>«!73»r*rpivflnar»^,3? Areas of deficiency. Schools workshops, sports centres and 
were commonplace. and^theref ore^ capable o^solS lacked sufficient resources, both other schools’ science labora- 

rnlto^l fmnfll/if tiom Mr. WluGam promised. human and material to do the tones. 

, VUltnrai conflict thS ^^ToTscboS^i job. They established once Not to be outdone, the NSW 
» . A survey by the Inner City be the fastest growing sector oE asain Australian schools EducaUon Minister, Mr. Willis, 

■ Education Alliance, a group of Labour budgets.” This promise suffer from 2r 0RS inequaliUes has published a position paper 
parents; teachersr and students included free university and aad so their stud^hs have on community involvement in 
from inner city schools in college education from 1974. sreatly varying educational schools which is presently sup- 

■ Sydney, found that 90 per cent. The central theme of the educa- opportunities which are closely ported by the parent organisa- 

- of- classes • had more than 25 tion platform was the concept of related to their socio-economic tions and opposed by the NSW 

pupils, and that 74 per cent need— those who need more The final body blow was Teachers' Federation. In South 

had more than 30 pupils. One- should get it. This appeals to the tbeir summation that ”... the Australia the director general of 
sixth of sixth grade classes in twin Australian myths of q u *l*ty °f education leaves education has told school prin- 
ji rim ar y schools had a popula- egalitarianism and the “give us much to be desired.” cipals that they are free to in- 

. tion of SO per cent., or more a fair go, mate ” philosophy of * n face of these devastat- novate and organise the school 
of migrant children with their the fight against our harsh en- mi? criticisms of the schools the as they wish. In Western Aus- 
p m»n d»nf probl ems l anguag e vironment. Kannel Report recommends traliaamassivereportondisci- 

and other symptoms of cultural The political import of the seven separate programmes phne in secondary schools re- 
conflicL More than a quarter “ need ” policies was a concerted costing $A467m. to help all suited in some cautious moves 
of schools had no remedial attempt by Labour to attract schools reach a “minimum towards more democratic 
.teaching facilities or teachers support from working and acceptable standard” by the school organisation which gives 
at all, either for migrant or lower-middle class Roman end of the 70s - Three pro- students more say in the run- j 
Australian childrea. In Mel- Catholics. The parochial grammes are worth noting. They ning of the school, 
bourne a survey by the Roman Catholic schools their children are 1116 programmes for dis- With each State education 
Catholic, State and -Federal attend were for ever in a advantaged schools, special department competing fiercely 
Government .authorities re- perilous financial state. The education and innovation. These in the innovation stakes, the 
vealed that- only 20 per cent “ need ” policies as applied to •« completely new in Australia, pressure for change in schools 
of the children who needed these schools meant increased although rather old hat by now is accelerating. By 1980 they 

- special English tuition were Federal grants. But the non- overseas. The total cost of could be good places to be. 

- getting it . government, non - Catholic Labour’s commitment to the Especially now that the national 

- A national survey of educa- schools, whose clientele tend to Stand plan is $A660m. for Government has seriously 
tional needs conducted jointly be drawn from the upper 1974/75. joined in. Our hypothetical anti- 

by all six State Governments, WASP classes, would lose their Already learning co-operatives podean slumberer, OZ Van 
totalled up a staggering bill of grants altogether (though State and exchanges, alternative and Winkle will almost wish he 
$AJU440m. to maintain the Governments continue their free schools are springing lip were young enough to enrol at 
status quo. in primary and grants.) Prince Charles' old mushroom-tike in every State, school again. 
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Australian advertising is just that Doyle Dane Bembach and 
' - emerging from a decade of Vfellsrich and Green are about 

- Anglophilia. For example, there to hang up their respective 
has been a long-running cam- shingles. Curiously only one 

' - paign for Benson and Hedges British agency, Massius, so 
" featuring an ageing Berty much as approaches the big 
• Wooster ^ while an elderly league. 

' ' ' Biggies has been at the controls Between 1969 and 1971 the 

- for BOAC. Meanwhile, Dunhili’s growth of billi n gs through 
puffery involved an endless foreign-owned agencies was 

• succession of Rolls-Royce’s around 44 per cent, while the 

' gliding' down Regent Street and growth in total billings was 
' disgorging debs. only 2 per cent So if the 

. During his time the Australian trends continue, the h andf ul 
accent, has* been a thing of of significant Australian-owned 
shame, heard only from jockeys agencies will disappear. 

' and footballers. The rest of the It's a contradiction that s 
people in media cultivated an provoking questions in P'ariia- 
accent thit . could best be ™ent and a degree of militancy 
described as mid-Atlantic in- from the survivms local 
determinate. Now the much agencies. Thus the Australian 
vaunted new nationalism is Association of Advertising 
upon us and Barry McKenzies Agencies is often branded the 

abound.' ' >• - ' 5As or ' 11 you P refer ' the 

■ \ - . _ Australian Association . of 

However one gSoup of Poms Advertising Agencies, 

continue to flourish in local An(J there’s been a hreafc-away 
campaigns. It seems that every organisation formed called 
ottier commercial features an At J gtac ^ is dedicated to the 
English comedian. Spike Mflli- p irT1 ,- ng of ^ tide. Their 
gan was the first, filming spots demands recently presented to 
for the Commonwealth Bank, a senate select committee, 
Warren Mitchell began hawking include a minimum of 5 per 
Alf Garnett around the country, cent, in any given agency with 
doing campaigns for soup, foreign-owned companies being 
Qantas and used car dealers, required to divest themselves of 
Currently Harold Corbett and S5 per cent, of their shares. As 
Hercules are appearing for both well, they're looking to the new 
-a dgarette company hnd an out- Labour Government— through 
- fit that rents outfits while John its newly formed Ministry of the 

* le ‘ Meseuricr looks lost and Media— to place all Government 
’ vulnerable for BOAC, Robert business through local firms. 

Moriey rimpers for Heinz, Harry along with the advertising for 
Se combe cavorts. for a leading State-sponsored operations like 
lemonade and Peter Cook and Qantas and Trans-Australian 
Dudley Moore do Dagenham Airlines. They’d also like the 
dialogues- for just about every- Taxation Department to 
body. encourage the expansion of 

' . • .. Australian agencies by per- 

_ humffu^ belongs to the TTlTt ^- n g them to retain more 
Bntidi, the bnshjessbelongs to . flinds< currently, any agency 
Mafflsoa A-renue.. Thor emis- ^ t0 6aild up j* resems 
.saries now* dominate the agency f ,‘ a 50 per cent, retention 
ghettos in both North Sydney ta _ 

' and. Melbourne’s St K9ua 

Rbid. "Atthoush 265 agencies Local agencies 

S^ t baroS? y the t M largest Bank to finance agency acqo^i- 
Ptess barons) the 34 largest t _ ons ^ M pnvide finance for 

account ftr well o\ €tt. 60 em pi oyees anxious to Increase 

.wot of .total national the individual shareholding in 

Andmost of the large agencies j QCa j agencies. 

are foreign.owned °r controuea. However, these submissions 

■ The MCA will not divulge the well be ignored, given that 

aggregate , spending of foreign the ALP'S election results were 

agencies, so it is not possible somewhat enhanced by a mudi 

to specify- accurately their admired campaign of McCann 

share oT biHing£ However, it’s Erickson's. 

widely 'believed • that agencies Insofar ' as the Labour 

with a substantial : degree of Government is taking s growing 

foreign ownership account for interest in advertising, _ it is 

more than S9. : per cent, of from a puritanical or, if you 

national billings. •• ' prefer, consumerist point of 

International' ‘ heavyweights view. Thus cigarette ^advertising 

include' Leo Bunetl, Compton on television is being pqasea 

Foote Gone and fielding. Gras*, out over a tbroe-yrar pe^ 

Dgflvy» Ted Bates,: McCann while tighter r .^ a7jons “J 

Erickson, J. Walter Thompson being imposed in many otne 

and Young and Rubicam. And categories. Thus ^mpaigns 
therq :»re almost -daily Tumours analgesics and aiconoi are 


coming tinder closer scrutiny prielor is a David Ogilvy or 
(there was a move to have them & Leo Burnett, 
banned outright at the ALP’S Also inhibiting the growth 
recent federal conference) while of the locally-owned agencies 
many state governments have is the fact that 75 per cent, 
passed strong rules to control of the capital must be sub- 
used-car advertising. As well, scribed by full-time directors 
regulations have been or agency employees. This 
announced that • should dis- means that no more than 25 
courage advertisers from taking per cent, of agenev capital can 
unfair advantage of young be subscribed 'by outside 
viewers who, m the past, sources, and even this amount 
have been sitting ducks for ^ subjecT t0 MCA SCTUtiay 
exaggerated presentation of toys approva j 

Sames. Should an agency fail to settle 

Yet while the agencies shrink the account of any medium of 
from prophets of doom, profits -the MCA later than the 15th day 
aren’t all that bad, factors tike 0 f th e month (that is, following 
rising employment and inflation the month of ^ appearance of 
have encouraged a sudden ^ advertisement or. in effect 

45 ^ a complete forefeiture 
-SSSJUSl, of commission is imposed. (This 

aguicies amounted to $A206m. apply even if the payment is 
and tins figure has risen by delayed in the mail). All in all 
around 10 per cent per annum , 

reaching SA293m.-or 1 per ** rostnetions are extremely 

cent of tiie Gross National J* J*? 


Product — in 1970-71. 


difficult for new agencies to 


retail sales so^k tills figure themselves, 

could well reach $A310m. in the d„ w „i 
current financial- year. And it Kurai properties 
should be remembered that Once again the major bene- 
retail, classified and amusement ficiaries of the system are the 
ads. add another $A200m. to the multi-national operations. With 
total advertis ing expenditure. feelings running very high 
The media breakdown is against foreign ownership of 
similar to that of the U.S 0 with Australian business, rural pro- 
TV accounting for 49 per cent., perties and resources, it might 
print and Press for 43 per cent appear that local agencies have 
and radio for 81 per cent How- a read, chance to fight back. But 
ever TV buying is complicated with the advertising profession 
by the feet that there are no viewed with growing disapproval 
less than four networks, by the community at large — 
including the non-commercial and Labour politicians in parti- 
ABC- Meanwhile the networks cular — the agencies are being 
are gearing for colour— to be left to fight it out among 
introduced in about 18 months themselves 
—and their rates are rising Apart from Anglophilia giving 
sharply. way to xenophobia, there’s a 

The rules and guidelines set tread away from prime media 
by the Media Council of to below the line activities. 
Australia are extremely tough Given the growing dertrt of the 
and stringently applied. While major retailers, manufacturers 
they’ve brought a greater are diverting more and more of 
stability to the industry than the advertising budgets into 
in either the U.S. or UJKL, co-operative campaigns and dis- 
they’ve also made it difficult play. Subsequently the elec- 
for agencies to plan their own ironic media have little to fear 
destiny and have in some eases, from the restrictions on 
forced them to sell out to over- cigarette advertising or even 
seas interests. from the curtailment of alcohol 

Under the rules local and analgesic promotion, 

agencies must renew their Having ignored television since 
accreditation every 12 months, its introduction in 1956, retailers 
This requires that every agent are now spending large sums on 
should have $AL25 of t a ngib le experimental campaigns that 
assets for every dollar of by and large, are proving soc- 
iabilities, with cash to . cover cessful. Thus the Marlboro’ man 
2i to 3 times the monthly; is likely to be replaced by the 
overhead expenses. Then,' for window dummy, 
each additional 5A1JOOO of At its best, the creative Stan- 
annual turnover the share- dards in Australian advertising 
holders or the proprietors must are below those of. New York, on 
find an additional $ ASS .33 of par with the ; UJC’s and. far 
capital. Moreover; the partners ahead of Europe’s. 7 However a 
or proprietors investing in the high percentage of the output 
agency must be employed full is still facsimile reproductions 
time at agency work. . Obvi-.' of Northern Hemisphere fam- 
ously this latter regulation be- paigns, modified slightly as. a 
comes irrelevant when the pro- result of local research. 








a s • 1 mm, m - mm 



\ , J M. 


v-*cz'w4fl| 


Geodaiing using radio rarbnn dating equipment. U 1 aurti»-\ ui the University «ir N SAV, 


Howdoyou measure time ? 

A hundred years or three generalionsis a long time, especially when considered in 
terms of human life and achievement. But when measured against the age of 
Australia a hundred years is a mere drop in the ocean ot time. Geologist's have j - 
proved this continent is many many millions of years old. And the minerals which 
lie deep down in the earth are just as ancient. 

For countless years, these minerals lay buried and unnoticed — a potential treasure 
house whose existence was unfolded only a few decades ago. 

In 1923 the discovery of one of the world's largest deposits of silver, lead, zinc ore 
was announced. Mount Isa Mines was born, and this year celebrates its Golden 
Jubilee. 

But — there's much more to MIM Holdings than Mount Isa Mines. Apart from their 
vital contributions to man's ever increasing demands for the earth's hidden 
wealth, the ramifications of MIM Holdings extend to milling, smelting, coal 
mining, lead and copper refining, exploration and constant 1 research into possible 
metallurgical processes. 

The diversification of the MIM Holdings complex extends to many parts of the 
world. Some of iis activities include: 

New Guinea, an extensive exploration programme is being carried out on a 
low-grade copper deposit. 

And New Zealand, testing and evaluation of ilmenite deposits on the west 
• side of the South Island continue. 

And Great Britain, the capacity of the MIM subsidiary Britannia Lead 
Company Limited has been expanded to 1 55,000 tonnes a year. 

MIM Holdings Limited and its subsidiaries are now an important 
part of the nation's development. 


HUM Holdings Limited. 
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By MICHAEL SOUTHERN 


Manufacturing 

Opportunities in 
New South Wales 
Australia 


Decentralisation has long 
been a major issue in New 
South Wales and one to which 
there has. in the past, been 
more lip service paid than any 
real action- Yet, in the last 12 
months, it has became an issue 
of state-wide and national 
significance. It is Ironic that it 
should happen with a Federal 
Government that being 
Socialist is anathema to the 
Conservative government of 
NSW. But the fact remains 
that the Federal Government’s 
policies of urban and regional 
development have been the 
greatest single factor in pushing 
forward the plans that were 
part of a State Government 
platform in 1965 and all but 
forgotten ever since. 

Decentralisation is important 
for the nation, and NSW in 
particular. Ninety per cent, of 
the state’s manufacturing plant 
(which represents 43 per cent, 
of total national manufacturing) 
is crammed into the coastal 
axis between Newcastle and 
Wollongong, with Sydney in 
the middle. More than 90 per 
cent, of the state's 5.4m. people 
live in the same area winch 
represents about 2 per cent, of 
the total land area of the state. 


Now South Wales is Australia's 
richest, most populous 
state. It accounts for 43% of 
the country's total factory 
production but it still 
offers many manufacturing 
opportunities. 


Let us give you details. 
Perhaps you could very 
profitably manufacture 
there, or form some kind of 
licensing deal with a proven 
local company. 


For industries ready to locate 
in New South Wales' fast- 


developing, non-metropolitan 
areas there are Government 
loans to buy land and build 
factories, rail freight 
concessions and more, available 
through the Department 
of Decentralisation 
and Development. 

Write on your company 
letterhead for a free copy of 
"NEW SOUTH WALES - 
A HANDBOOK FOR 
INVESTORSTa comprehensive 
survey of economic and 
industrial potential in 
Australia's leading state 


Cheaper labour 


Locally, contact 
The Aoent General 
for New Soutn wales, 

66 The Strand. 
LONDON WC2N 5LZ, 
Telephone: (0 1 J 839 6651 
United Kingdom 


Or write to: 


The Director. 

Department of Decentralisation 
and Development. 

127 Macquarie Street, 

Sydney, N.S.W. Australia, 2000 
Cables: “DIDO'* 


There have been some 
industries which have moved 
away from Sydney or, using 
incentives provided by the state 
government, established well 
away from the metropolitan 
areas. In most cases however, 
these moves have been directed 
more by a need to be closer to 
two major markets (as is the 
case of Borg Warner which, in 
Albury, is about half way 
between the motor building 
plants of Sydney and Mel- 
bourne) or by the fact that 
cheaper labour was available in 
other areas. 

The government has spent or 
is committed to spend, $A47m. 
in assisting industries being 
established nut of Sydney and 
claims that as a result, some 
70,000 people have been kept 
in employment out of the 
metropolitan area rather than 
drifting into it. But the popula- 
tion of Sydney is still growing 
by 60.000 a year, placing 
enormous pressures both on 
employment availability and 
city facilities in general. 

Last year, the State govern- 


ment established, as statutory 
bodies, nine regional authorities 
aimed at both fostering regional 
development and taking strains 
off central government Now, it 
is planned that whole govern- 
ment departments are to be 
moved into these regions— the 
state mapping authority is to be 
moved to Bathurst (this involves 
300 people and their families). 
And, more important, the state 
has also begun to designate what 
it calls growth areas to com- 
plement the regional develop- 
mental plans and, it is hoped, 
take some of the pressures off 
Sydney. 

In addition, the Albnry 
Wodonga area — two cities on 
the border of both NSW and 
Victoria — have been designated 
as national growth areas by the 
Australian Government as part 
of its decentralisation plans. 

The need for faster action is 
dear. By the end of this 
century NSW will have a popu- 
lation of some 7m. people, and 
unless there is a radical change 
in population patterns, 5m. of 
them will live in Sydney, already 
an overtaxed sprawling city, 
that suffers from pollution 
inadequate public transport and 
a lag in education spending; 
indeed it is a microcosm of the 
problems that Australia as a 
whole currently faces. 

To encourage industrial 
development, the state has 
embarked on a programme to 
increase its power resources, by 
contracting to buy natural gas 
from South Australia, and ex- 


tending its electricity generating 
stations (which already generate 
8,000 megawatts, or one third 
of Australia’s electricity) to 
produce 9,700 megawatts by 
1976. 

But if the decentralisation 
plans have been given a boost 
by the new federal government, 
it is argued by state government 
politicians and some senior civil 
servants that pretty well every- 
thing else the Australian gov- 
ernment has done has been 
disadvantageous. Many products 
conceived overseas (and the 
state makes constant efforts to 
promote itself in Europe and 
America) have suddenly 
floundered because foreigners 
axe uncertain about Mr. 
Whi flam’s future policies, or 
were priced out of the market 
by the 25 per cent deposit 
scheme in incoming capital. 

There is suspicion in NSW 
over plans by the Federal gov- 
ernment to extend its influence 
within each state on the basis 
that, as Canberra is putting up 
money for most of the public 
services and developments, it 
should have a say in how it 
is spent So, the offer by the 
Federal government to take 
over ailing railway systems has 
not been enthusiastically 
received by the NSW govern- 
ment Nor is the State over- 
joyed at the prospect of the 
Federal government taking 
tertiary education or sticking its 
ministerial oars into stopping 
motorway projects and major 


redevelopment schemes in the 
hearts of cities. 


Further, NSW particularly 
feels the pinch of the current 
overemployment situation and 
the prospects of an increased 
labour shortage as a result of 
the federal government making 
cuts in the immigration pro- 
gramme. It becomes more and 
more difficult for the state gov- 
ernment to promote NSW as an 
industrial base overseas in 
these circumstances. 


Rural industries 


It would be wrong, however, 
to consider NSW only as an 
urban man ufacturing society. 
Its rural industries are signifi- 
cant nationally and, like others, 
they have suffered in the past 
few years but now appear set 
to flourish in the wake of 
increased wool prices and rains 
that suggest the wheat harvest 
will be a good one this year. 
But the inroads into rural pro- 
duction have been such that 
farmers are no longer the sig- 
nificant factor in the state’s 
economy but playing a secondary 
role to mining and manufac- 
turing. NSW now produces 
around 68 per cent, of 
Australia’s black coal, 90 per 
cent, of its asbestos and more 
than 60 per cent each of its 
rutile, lead, and zircon. Miners 
have begun to fall foul of con- 
servationists who have a power- 
ful lobby in the state and play 
a significant role in blocking 
major new developments such 


as the Clutha plans for a QuhL' 
million dollar coal plants ; 
Coalcliff. south of Sydney. - g* 
A recent electoral bounded 
redistribution will ensure tS 
in the coming State electing 
the Liberal-Country Party 
lion will be returned, 
there is a massive swing against 
it Yet mindful that 
things are possible. Sir Row; 
Askin's government has 
stressing the facts of growfir&i! 
the state, and the problems"**/ 
living with a federal goveo*^ 
meat that will insist on pl^jg/ 
a greater part in state afltf gfe 
He has also begun to engekritjF: 
a mood of economic nationalist^ 
within the state, just 
Whitlam has done 
Australia iu relation to tog*? 
world- Best of alL his 
ment has at last began to intro- 
duce laws to protect consuma&£ 
But what has not beesf? 
accepted is the fact that irrO?' 
spective of which govern 
wins the NSW elections. It is 
longer possible to continue ma- 
iling the state as an entity 
its own, even though It may con- 
stitutionally be one. The 
that NSW is the major, h. 
dustrial centre, a significant 1 
mining state, a major rural pro- 
ducer and possessor of time fine£- 
opera house in the country it* 
no longer of primary import- 
ance. What really matters is dfc? 
termining its future is: the', 
relationship between state and ’ 
Federal leaders. So far it has 
been one of compromise and no>~ 
one has benefltted. . 


Victoria’s new concerns 


By MICHAEL SOUTHERN 



Victoria became a favourite 
spot for foreign investors in 
Australia during the long and 
conservative rule or Sir Henry 
Bolte. Some 15 of the country’s 
top 20 companies, mostly foreign 
owned, have their headquarters 
there, while its financial set-up 
is considered to be very much 
ahead of Sydney's less conserva- 
tive groups. Sir Henry, now 
retired, will be remembered for 
this, for during his 17 years in 
office something like 40 per 
cent of the foreign capital that 
came into Australia went to 
Victoria. 

Now he is gone from the 
political scene, and has been 
replaced by the younger and 
progressive thinking Mr. Dick 
Hamer whose elevation to 
leadership of the right wing 
Government (and subsequent 
election win) dashed any hopes 
that tiie Left has for governing 
the state. Hamer is in some 
respects in the mould of Mr. 
Whitlam; he is one of the few 
Premiers Mr. Whitlam will 
listen to and one of the few 
with whom there has not been 
a slanging match of some sort. 

As Sir Henry was obsessed 
with development, Mr. Hamer 
has shown a greater concern for 
life style in his state and 
appears in want a balanced 
development between industrial 
development and the quality of 
life. He has, for instance, can- 
celled a 307-mile freeway pro- 
gramme and the $A700m. it 
will save will go into public 
transport and arterial roads. 
And while Sir Henry went 
abroad seeking funds for Vic- 
toria, the state has now begun 
what appears to be a new 
policy of seeking both foreign 
funds for Victoria, and oppor- 
tunities in both Asia and the 
EEC for Victoria’s industry to 
invest. 

Already, there have been 
some significant industrial con- 
nections made in South-East 


Asia and China by a Parlia- 
mentary delegation. It is now 
expected that the Victoria 
Promotion Committee offices in 
Europe will be upgraded to a 
status similar to the federal 
commercial representatives 
abroad, and new offices opened 
in important centres. 

The search for foreign capital 
is currently hampered by 
the Australian Government’s 
policies which restrict capital 
inflow, particularly through the 
25 per cent deposit plan. So far, 
Victoria claims it has not 
noticed a significant let up in 
investment but it may be that 
the statistics it has available 
do not yet show the drop. 


Bass Strait, were important. 
Already, natural gas is being 
used by Victorian industry and 
exports of liquefied gas are 
being made. The oilfields have 
been producing 53 per cenL of 
Australia's crude requirements, 
and a new field, of some 200m. 
barrels has been declared com- 
mercial and a multi-million- 
dollar development plan begun. 

Manufacturing industry in 
that state produces goods worth 
in 1968-69 (the latest figure 
available) $A2,54lm. — about a 
third of Australian manufac- 
tures. Victoria bas become a 
major centre for the motor 
industry and for heavy engineer- 
ing. 


Charmless buildings 


The Victorian economy sur- 
vived the slump of the last few 
years fairly well. Much of this 
was due to the acceleration in 
home-building and property 
development that has trans- 
formed the central business 
dlistrict into an area of tall, 
charmless buildings many of 
which are empty due to a glut 
in office space. It survived, too, 
with the upswing in rural 
industries as a result of 
both rising prices and more 
favourable seasonal conditions. 
Victoria’s primary industries in 
1971-72 produced goods worth 
$Al,064m., about a quarter of 
the national total. The state 
still remains the major dairy 
area for the country and the 
most significant grower of dried 
fruits. Once faced with seem- 
ing disaster as a result of 
British entry into the EEC, 
both industries are now more 
confident of their future, though 
the dairy industry still bas 
serious problems. 

The state is not endowed with 
any significant onshore mineral 
wealth, and so did not gain 
directly from the mining up- 
swing. But discoveries of vast 
oil and gasfields offshore, in the 


As with New South Wales, 
however, Victoria suffers the 
problem of a too urban society. 
Sixty-nine per cent, of its 4m. 
population live in and around 
Melbourne, a city whose suburbs 
continue to spread in all direc- 
tions. Decentralisation has be- 
come the key policy, through 
the creation of growth centres. 
In co-operation with the Austra- 
lian and New South Wales Gov- 
ernments the border towns of 
Albury and Wodonga will grow 
into a city of some 300,000 
people. Mr. Hamer's Govern- 
ment recently announced a 10- 
point plan which divided the 
state into 10 regions, each with 
their own capitals, and through 
which State Government func- 
tions will be decentralised. 
Industry Will be given positive 
and direct financial incentives to 
move Into these areas — these 
include a rebate on payroll tax 
which the state governments 
administer. 

In spite of previous efforts to 
decentralise, it is too early to 
see just how successful the 
Hamer scheme will be. For, as 
they found with the ?A30m. port 
project at Portland, 226 miles 
west of Melbourne, industry is 
reluctant to move. Just why this 
project has not succeeded is 


difficult to understand. A deep 
water port was created and,^ 
among other things, it was’, 
estimated that some half a mil- - 
lion bales of wool would be 
shipped through the port and 
that this region would become 
a centre for wool and textiles, 
as well as heavier industries. 
Sir Henty Bolte called it the . 
focal point for the western sw-l 
tor of Victoria. It has M 
attracted a picture frame fos " 
tory. a manufacturer of hyper- 
dermic syringes, a workshop 
that makes jeans and its lagg-.v’ 
ing meat industry continues to "' 
function. It is said that one rea- 
son for its failure is the nine- 
tance of the foreign owned 1 
cartel of shipowners to use the 
port. They have centralised on 
Melbourne, and pay to have the • 
wool from Portland area sent by - 1 
surface transport for loading - 
onto the ships in Melbourne: 

.. .■ ,-iJ 
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Steel making 


The other major industrial 
development area, Western' 
Westernport, has also ran into 
troubles mostly from conserva-' 
tionists. It is an area set aside 
for heavy industries that requite 
good harbour sites. The first 
stage of the BHP-Guest Keen 
and Nettlefolds $1. 000m. steel 
making complex is in prodne* 
tion, and some oil refineries 
there. But its effects on. the> 
environment of a once peaceful 
fishing anfi holiday area-ham--, 
been such that development has.-’ 
been, frozen pending a major, 
report on environmental matters 
and the development of recrea- 
tional facilities. 

To provide open space foe the. 
people of Melbourne was once , 
an important function . of 
Westernport Now, described 
as a future Ruhr of Australia, it 
is currently more of a headache 
for officials trying to plan 41 
balanced ecological develop- 
ment 


Upturn for Tasmania 
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By ROGER LUPTON 


Have we made your journey unnecessary? 


Before you set up any operation in Australia or New 
Zealand, you’ll naturally want to make a trip there. B ut before 
you go, stop a minute. 

Call ANZ Bank in London. Thanks to our intelligence 
network of 1 ,400-plus offices in Australia and New Zealand, 
we can answer a lot of the questions you want to ask - on the 
spot. We can point out the opportunities - and the pitfalls, too. 

If the problems outweigh the potential, we'll have saved 
you an expensive and time-consuming trip - at the very least 


And if, after we've talked, things look promising enough 
to make the journey necessary, we can provide everything 
from the air tickets and hotel bookings, to some introductions 
you'll find useful on arrival. 

Best of all, when the project is under way, we can offer 
you the kind of international banking support and services 
you'll need to make it a success. 

For copies of our publications, and to arrange a 
preliminary meeting to discuss the help we can give you, 
please write or telephone to the address below. 


FT 


1 


BANK 


AUSTRALIA AND NEW ZEALAND 
BANKING GROUP LIMITED 

Incorporating ANZ Bank and ES & A Bank 

71 Comhill, London EC3V 3PR. Tel: 01 -623 71 1 1 


A new national Government, 
improved world commodity 
prices, the birth of a multi- 
million dollar woodchip export 
industry and the opening of Aus- 
tralia’s first legal gambling 
casino have conspired to pro- 
duce a marked change in the 
economic outlook of the smallest 
state. 

Tasmania’s relatively . tiny 
population of less than 4d0,000 
and its island isolation from the 
mainland have insulated it from 
the boom conditions which often 
impel the economies of the 
other states. 

■ Its dependence on farm 
exports, the fortune of a hand- 
ful of big manufacturers, world 
metal prices, costly and some- 
times unreliable shipping and 
on the generosity of funding by 
the national Government have 
sometimes provoked a defensive 
approach to development from 
leaders in both the private and 
public sectors. But there is 
evidence that recent events may 
have dispelled this defensiveness 
for some time to come. 

The optimism generated by 
the election of a Labour Govern- 


ment in Canberra is due partly 
to the fact that for all but three 
of the past 24 years Tasmania as 
seen a State Labour Government 
dealing with a Federal non- 
Labour Government 

The optimism is mingled with 
a certain amount of fear en- 
gendered by the National 
Labour Government’s undis- 
guised belief in centralising 
financial administration. 

.This fear was made palpable 
earlier this year when the 
Australian Grants Commission 
(the body which calculated the 
amount of special financial 
assistance needed to maintain 
public services at a similar level 
to those operating in the main- 
land states) displayed tough- 
minded and even aggressive 
attitude towards the State 
Government’s attempts to justify 
its spending policies. 

On the other hand, the 
Australian Government’s cen- 
tralist offer to take over the 
state’s dilapidated railway 
system, which runs a debt of up 
to $A6m, a year, could prove 
an immense benefit — especially 
if It involves a rehabilitation 


programme and the injection of 
millions of dollars from outside 
the state. 

At present the railways loss 
is made good by the Grants 
Commission, but this may not 
always be so. In addition the 
state’s attempts to secure some 
degree of viability for the 
service has forced an unwieldy 
and costly system of restrictive 
licensing on the railway’s road 
transport competitors. 


Woodichip exports 


If the negotiations for the 
takeover are successful it is 
possible that part or even the 
whole of a debt of more than 
$A20m. incurred by the previous 
State Government in building a 
rail link to a northern shipping 
port handling woodchip exports 
to Japan might be written off. 

Any cut-hack in money 
made available to the State 
Government because of the 
new National Government's 
centralism may be more than 
compensated for by a proposal 
to make direct capital grants 
to local government authori- 


ties and by policy of injecting /Jj 
large amounts of developmental;"^ 
money into selected regions oufr.Vj . 
side the major population areas: 

In Tasmania the region', 
singled out is the Tamar River/;. , 
Valley In the north of the State 
which is close to a wea-* 
equipped deep water port sw -i, 
has the political advantage -»/// 
being located in the electorate*;', 
of the Australian Deputy PriUj*/T" 
Minister, Mr. Lance Barnard/// 
and of his nephew, the 1** 
manian Minister for Planning.-/ 
Mr. Michael Barnard. 

The new National Govern^ // 
ment has also made an election 
promise to do something about /C; 
removing the freight disadvant- -T5 
age Tasmania suffers because of - ~ 
its separation from the main- :■ 
land by the waters of TBaffl - ^ 
Strait — a disadvantage a recent ^ 
Bureau of Transport Economic* / ‘j. 
survey claimed was a factor 
hiblting industrial develop®® 01 .'■$* 
in Tasmania. •' ' .yf 

Special 'assistance in this 
gard seems certain to be accoo^.j/g 
panied by some rationalisation 
of the State’s seven major p 0 *®//? , 
Continued on next page -7i’*S?; 
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Western Australia 
lias trouble ahead 


* -•«»! ,. r ‘ l>i:i ... 
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..*■»' ^ donald upscombe 
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! ' hi* r ,lr! ? The good news from Western against Labour. 


« ag ?„ m ^r r : ,, , , *"*“• Demand for « d putting together a group of 

ft. uni 1 'll v'ears of relative iaanation w 10 -. , Leglslatlve Council, wheat continues firm. There is companies to develop the exist- 

atr M rt 'Vconomy has stflaMp? t wma t rV' ^ T®? 5 ®** s government is out- a boom also in building, with mg ores of Kalgoorlie on a new 
S| i *S.teS wZ fTf <%. n “f)y »T » one, the backlog o f cott^eT being scale, Newmont in the semi- 

!i v '*he bad neWs is that th/»At , and }} i i, Iie f e , tiiat the °PP°si- caught up and a continuing rush desert inland from the Pilbara 

n ;; ^ iti 

„ r ,; :i ’ !M ' riu^^oFthe hTbe^at^VtilT^be m?f* ..°. bvio "® than in bills approvals— numbers up from snow in a virgin environment: 
! ;. ,u « in lapsed £ %L^SSJ ^“5?? * e „ states labour 12*05 to 16.996 or a rise- of it bad been accepted that all the 

:!j,i «•*,/ SoSd Han iiib 33 per cent, value up from West Australian gold worth 

" ISMS 

; i£?s rs s& m e*£/? r rS 

He-- - <I "‘ n t- ,rst t erm after : a period of 12 is likelv that the whole arbitra- 77.’^° m ° re t0 ^ iay ,, than 11 north of Perth at Mncbea and 
^i lv, I'" hj^ars out of office in Western tion ^^ Ui be toe^^d , 3n 7 ,S ?«* . for in ^ far north in the 

uXr, '"^ (Australia. This tension will in favour of direct unioSnan- [Sue even Waiter 1 ' DTOSlllg ,n Kimtoleys are past the early 

w j . ! I, *t t«„ '-lep up in the likelihood of Sir agemenl negotiation ^ en faster feasibility stage, awaiting only 

: u <k , n«i P har, * s Court . soon being Even amonc «*,, the next increment in the grow- 

^ ,h, ‘ u.n ih, t Premier.' leading- ..either a Labour imiiiEtan. it *• in S . aluminium market. Like 

\sw h <} ' ■ *' 1 f^beral-Countiy Party coalition in Canberra arlfreganled^ith Frenetic urgency the proposed Jumbo steel pro- 
Ns ," there was -When he was deeo^SScion: Sec^Snn is .. .. . . „ ject planned around BHP, they 

'-deputy to Sir David Brand, or paper boom is not have been hindered by the 

‘ .ii, "Reading a Liberal government level-headed^busSessmen^ iJ f™ deDC ^ ? ut 1 frenetIC federal rule demanding 25 per 


ho 


'•tjii* n "^leading a Liberal government level-headed himinnccmiin" t — 

cvtiu ih 11|5 .l ^birith sufficient numbers not 10 Australia’s hi** natural' ^ ux ^ en ^y based on the premise: cent deposit of overseas funds. 

r lM . ^need-tiie Country Party. rotu-eeT JLJ LiwSv u Do n now; nest year St wU1 Both ventures demand captive 

«,;• ' ^ - SSS thSi Mr R P 4 Ton C ° St a lot mor6 " So the ta P«s- buyers, and there are none in 

n«a situation xBEESrtt ^TA h JS ^ 


nllv 

;iv 


r " and Energy. Sensing the mood; 7' ^ ^ hear>- minerals industry 

il pti>-;.v... lir 0 Indeed, the state's political Sir Charles Court has made it nffiSTw^b th * is moving into a new phase at 

u-m- m !*„. , h? situation is so fluid that every clear that he is shunning what ?^ e ablation exemplifies an appropriate time, with the 
r of p r ; : '^^wcek is one of crisis for Mr. he calls -the gr e v area" V k ? 0re Eneabba strip 200 miles north 

i:u rr.,i j, ■ ■ ^John Tonkin and his govern- between socialism and free to build now and have 0 f perth appearing to be the 

5 »:> ii.i, '. tr,imen t* which at a difficult time enterprise. whole floors vacant for months world's best source of rutile and 

up i-i-fu/. Ir, ‘ : has acted capably with little With West Australian natural “ an lo wait for zircon. East coast producers 

tCiniiT 1 s- n .‘ Ul ' r,? ®l ideological difference resoirces as The sS^Te fn^S'ld l ° prompt lhe decision are gearing down under the 
of oo~i*r' -'’between it and the Brand conflict between Canberra’s ° ' prodding of conservationists and 

Although some sectors of the £h f, effect of lower grades. New 
— . mckle mines — including Selec- 
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In the Legislative Assembly, unions . — and Western Aus- mining, prospecting and petro- . - __ — -- 

the Lower Uoase, Mr. Tonkin traiia's increasingly anti- leum industry have slowed t ,on Trust s big mine at Agnew 
commands a majority of one. socialist free enterprisers will down, the year’s record in ~ are bein ° seared for produc- 
When his deputy. Mr. Herb be as fascinating as it is poten- general is one of tremendous *’ on and tbe searcb copper 
Graham, resigned the suburban tially damaging. In chronicling improvement. Caught by the" bas been Siven a new impetus, 
electorate of Balcatta to head the coming confrontation, it is Japanese steel slump, Pilbara About a dozen feasibility 
lhe Licensing Court, this 26-25 easy to overlook just how high iron ore miners were forced to studies on major projects, the 
lead was threatened. Balcatta the stakes really are. For West- rethink their development pro- kind that were regular news, 
has been considered so safely era Australia has staged a re- grammes a year ago; to-day they items from Western Australia 
Labour that the Liberals did markable turnaround in the are gearing up for a massive during the late 1960s, are either 
not contest it in the 1970 poll past year: job vacancies have secondary wave of expansion, under way or are prepared and 
Yet the Liberal candidate more than doubled and the In some respects, inflation is a awaiting an external influence 
finished ahead on primary number of registered unem- friend: runaway infrastructure to make them go. Policy-makers 
•v! \ and was defeated by only ployed has decreased by 30 costs compound the disadvan- will have these cards in their 

:i .,;,;30 -votes when the Australia per cent, bringing back into tages of would-be competitors, hand during the coming months. 

; - Party preferences were balance the most obvious Gold is another industry that But somewhere in the untouched 
^ , ‘cnunted. Since the party’s elec- symptom of the slump. has been buoyed by the series deck are the two unfunny jokers 

: Cotton, more than 10 per cent of Much of the improvement is of world monetary crises. While — trouble with the unions and 
.. r . '\ votes appear to have swung a direct result of the new rural Western Mining Corporation is trouble with Canberra. 
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Queensland enjoys a boom 


By MICHAEL SOUTHERN 
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. - When the general develop- 
-• r ,v; ment . boom petered, out in 
. r j. - Australia during the past year 
or 18 months. Queensland did 
.. not suffer at all — indeed 
economic activity in that State 
i,.5i has r been running -• at record 
...,, rr . levels. Underlying - this has 
been the discovery and esploita- 
tion of the State’s vast mineral 
:ihi!UJ resources arid 1 industries built 
, .. iM .j- around them. At Weipa. it has 
the largest and richest bauxite 
^ deposit in cthe .world, and 
^-reliant upon-this is the alumina 
' refinery at Gladstone now 
coming -jnto -full production as 
1 ,- n \\ 1 he largest in the world. Plans 

‘ .•for an alumininm-.snieltcr arc 
' , bwag considered, .'along with 
" H ‘ another alumina -refinery at 


i.* Weipa itself.. r 


it:! 


t’ - 


At TJoiint Isa, the MDI com- 
pony is . involved -in a $A200m. 
r ,.; ‘.expansion of Its mines; the 
. r. nearby Mary Kathleen Uranium 
, , iNmine is’ resuming production. 

. , .. :i.;:'The ioalfieWs are being ex- 
>E ;r 'pl cited for domestic and export 
markets. In the western section 
. .. j :'of the State, a $Al40ui. project 
.'for the Lady Annie phosphate 
... . .. r deposits Will involve construc- 


tion of a new town and a new 
port at Sweer’s Island in the 
Gulf of Carpentaria. This 
scheme will be operating ‘ by 
1977. 

The massive $A223m. Green- 
yale nickel project bas already 
given impetus to development 
of the nearby port of Towns- 
ville. Japanese interests have 
begun to move into the tourism 
i ndustry , long a standby for 
Queensland but one that has 
with the exception of the Gold 
Coast on the border of New 
South Wales, never really been 
developed. So the list goes on. 

Rural industries 

The economic activity re- 
ceived a further boost with the 
rural industries in the Stale. 
And the sugar producers, once 
fearful of the economic impact 
of British entry into EEC. are 
no longer afraid. Indeed, in 
1972, raw sugar exports reached 
2. Jin. tons and revenue to the 
industry totalled $A3LGm. 

Manufacturing activity in the 
State has continued to grow at a 
rate of more than 11 per cent. 


a year, nearing a value rf 
$A1 ,000m. in 1972, and prospects 
for further growth can be 
partially gauged from the 
demand for industrial land 
around Brisbane and in other 
centres. To encourage this, the 
Government has created a series 
of industrial estates in key 
centres, which now total 10,000 
acres in all. This ties in with 
of Government policy of en- 
couraging industry to move or 
establish away from the 
Brisbane urban area, and in 
1971-72, $A1.7m. was given in 
financial assistance to 
achieve this. 

The Queensland Government 
has been running a ** Buy 
Queensland Made” campaign 
within its boundaries — a factor 
which. if nothing else, 
emphasises the degree of inde- 
pendence the State feels from 
the rest of Australia. In spite of 
the Federal Government's anii- 
foreign investment policies, 
strenuous efforts are being made 
to promote Queensland to Euro- 
pean and Japanese investors. 

The State’s mineral industries 
were buoyant, with the total 
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Upturn for Tasmania 
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rnd the Tasmanian Government 
las already announced approval 
n principal for the formation 
if a council of port authorities 
o this end. 

The significant . factor in the 
ecovery of "the Tasmanian 
conomy - during the past IS 
n-v ionth&and * consequent reduc- 
, "■too in unemployment has been 
I [ii‘ N lift in world prices, for mining 
.. j-nd rural- products- - 
. The continually rising demand 
,r J : ’ >r beef: on world markets has 
: cen seked oft. by all sections 
. »'f rural industry, as -a form of 
'isu ranee; sharply increasing 
-ool : prices last season has 
-« • . : jumped ready-money into rural 

:■ f "‘ ' lM i’ 'omniumdes; and the recent 
' ,:.r:.'pple-season has mot with firm 
l i 1 Prices- in-Europe^ . 

'* - ' It is too early to tell yet 

• ’ ’ ’liether the National Govern- 

’ k ;,'i'’fetu'sy decision to discontinue 
. ,v- ; ’itbsidies to local butter ' pro- 
n-.i- . q ueers ■■ will seriously affect 

. ;i i«- asraanian. dalry-farmcnj. - 
1:1 ' ‘ . j- On ilic other hand, the dcci- 
,:itrr on to effect a 25 per cent, cut 
m ,, ‘ ! ^ x import tariffs seems certain 

» 1 r 1 embarrass the State’s news- 

,, 1 . i- 1 ' tint induStrj', although at least 
1 ' fiu member of: the textile in- 
v .i • ‘ ; l , ustry (which has a turnover 

:3 i *»'■' ( $A4<hn. and employs 4,000 

fl .. 'cople; lI.5 piff-cent; of the fac- 
^ <- : workforce in the State) 

„,-i fi- ^is . going- aliead ■ with 

. /- .v-.'-.i'- " - ‘ 

vi-si i 11 '* . 

,it n»"V* p *" Sr-j:- . 


a five-year plan to double its 
production of carpets. 

The recovery of world metal 
prices has returned the state s 
aluminium smelter, Comalco, to 
full production. As this company 
is the state's major power user 

this could well • avert a 

threatened downturn in the 
earnings of the Power Generat- 
ing Authority. Hydro-electric 
power developments have 

traditionally been used as a full- 
up for an otherwise dull 
economy. 

Giant schemes 

Despite national and even 
international criticism from con- 
servationists over the flooding 
of a unique inland lake area in 
the southwest of the state to 
make way for tile $A120m. 
Gordon Power Scheme, it seems 
likely the present State Govern- 
ment will pursue its policy of 
continuously constructing these, 
giant schemes. 

These schemes, which have 
created 22 power stations., pro- 
vide the biggest single source of 
employment iu the state, huge 
capital investment and the 
cheapest form of power genera- 
tion in Australia. 

With a forecast world wide 
shortage of fuel resources The 
government is unlikely to aban- 
don this economic weapon, 
despite the opposition, of con- 


servationists. 

He most significant new in- 
dustrial development in Tas- 
mania has been in timber. The 
state's second and third wood- 
chip industries began exporting 
to Japan on long-term contracts 
this year. At the end of the 
financial year $AlSm. worth of 
woodchip had been shipped. 
The figure will be much higher 
in a full year. 

The advent of this new in- 
dustry has more fully utilised 
the state’s forest resources and 
has lifted the value of forest 
production to $A150m. 

Perhaps the most dramatic 
development in Tasmania this 
year— and the one which has 
attracted the most interest 
overseas — is the opening'of the 
slate’s, and Australia’s, first 
legal gambling casino. 

The State Government, which 
taxes the venture at a m axi m um 
rate of 30 per cent, of gross 
takings at the tables, stands to 
earn well over a million dollars 
a year. 

The impact of the venture can 
be seen in the increased number 
of tourists visiting the state 
during the winter off-peak 
season and in the number of. 
new shops and restaurants 
which have opened in a city that 
ten years ago had no licensed 
restaurants at all. 


value of minerals mined esti- 
mated at $A360m. for 1972 — 
a rise of SA22m. over 197L Coal 
production last year, with 12m 
tons of coking coal exported 
gave the State the role of the 
leading coal exporter. In the 
current year, coal production 
valued at $A116m. last year 
is expected to rise further, with 
exports reaching 15m. tons, and 
doubling by 1980. 

Over calendar 1972, total ex- 
ports from the State were valued 
at $Al,157m., while current 
capital commitment on major 
projects by private enterprise 
increased by $A486m. to 
$A3,608m., with another 
$Al,500m., still pending. 

In the city of Brisbane build- 
ing of both homes and office 
blocks has converted the appear- 
ance of the place from a sleepy 
country backwater to something 
like a modern and lively city. 
Unlike the other States, Queens- 
land has not suffered from the 
problems of an urban centred 
population. Indeed, its popula- 
tion is thinly spread throughout 
the State though the change 
from a rural-based economy to 
ooe reliant on mining and pro- 
cessing of raw materials has 
brought about a major popula- 
tion shift that bas seriously af- 
fected many of the former major 
population centres. 

Politically, Queensland is the 
most reactionary of Australian 
States and seemingly proud of 
ir. Jibes from other states 
about it being the “ deep north ” 
because of its treatment of 
aboriginals have little effect 
either on the people, or the 
Premier, Mr„ J. Bjelke-Pet exsen. 

Mr. Petersen has become the 
thorniest of the State Premiers 
in his dealings with the new 
Government. Where other 
States have argued against the 
centralist.policies of Mr. Whit* 
lam, Queensland talked o£ 
seccession. 

Poor opposition. 

. After Mr. Whitlazn had visited 
London this year, it was Mr. 
Bjelke-Petersen who followed 
to “ pat things right” as it were 
and make the British realise 
that there were still good 
things in Australia, .He heads 
a minority government that will 
remain in power as long as the 
State electoral boundaries re- 
main as they are, and faces an 
opposition so poor that he has 
to venture into other areas for 
political kicks. 

In virtually every area where 
the Federal government has 
intervened in what Mr. Petersen 
sees as his affairs, he has defied 
them — even in the border dis- 
pute between Australia and 
Papua New Guinea where he 
pointed out to Canberra that the 
border in dispute was the 
Queensland border. 





Why Raleigh turns the 
world upside down 


We go to any lengths to ensure that Raleigh products for 
the Australian market give as good a performance as they 
do here at home. Because Australians arc demanding: they 
want faultless performance from our toys and cycles, nor 
only in the state capitals and large cities, but also "outback*. 
But then Raleigh always comes up to scratch — the reason 
our Australian exports continue ro grow . . . and why \vc 
continue to take liberties with geography. 
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part of the ^260-million TI Group 
Raleigh Industries Limited, Nottingham, England. 
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The three banks that know the Pacific best- 





Pacific Ltd 

For all financial services 


Partnership Pacific Ltd. 

Head Office: 60 Martin Place, Sydney, 2000, Australia. Telex: Partpac 
AA21756, and at Melbourne AA32293, Perth AA92962. 

Also Partnership Pacific N.V., P.O. Box 812, Willemstad, Curacao, 
Netherlands Antilles. Telex: CU65. 
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Thirty-one wells are complete, and drilling 
continues. Here, off North-West Australia, Woodside- 
Burmah search for gas and oil. Already major 
reserves of gcs and condensate have been 
discovered in the area. 

The Burmah Group has a 27% stake 
in this major new field - a tribute to their 
forward planning when the field was still only 
a hopeful prospect - as well as a major interest 
in the important gas fields of central Australia. 

Nearer home, Burmah has a big stake in the 




North Sea, as well as producing wells and newly- 
discovered reserves in Canada. 

In Louisiana, which provides some 15 per cent 
of America's indigenous hydrocarbons, Burmah 
produces oil and gas and has a growing 
stake in new exploration areas. 

In the increasingly energy-hungry 
world of today, Buntiah planning and explor- 
ation skills are finding an ever-growing market. 

Which makes Burmah a group to 
keep up to date with. 
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A view of Gove Alumina Ltd.’s bauxite alumina plant. 
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The Financial Times Tuesday August 28 1973 
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Change of emphasis 

VT* 


in South Australia 


: % Michael southern 


_ While most of the Australian the oil and gas discoveries on and a loss of only 2.5 per cent, has left the rest of the country 
ggj^__ ve keen looking OTer- the Mooruba and Gidgealpa of working days lost through in- far behind. Above the real need 

lish 


^ ““'s uccu juuKing 01 cr- me jnuumoa ana uiugeaipa iji wortunK ua.*s « 

firV . new investors to estab- lields have provided an energy dustrial disputes. for industxial development. 


industries or develop source which will built serve As with the rest of the there lies a blanket of culture 
resources, the South Austra- other States (New South Wales country, decentralisation plays in its proper sense, and Mr. 
la P s in the last year have has made arrangements to take an important part in the think- Dunstan plays on this. His aim 
switched their emphasis to seek- this gas for the Sydney-New- ing of the South Australia is to make South Australia a 
investment from other castle-Wo lion gong region) and Government. With two projects centre for artisans «wd crafts- 
Australian states. Historically, for the proposed industrial well established (one. Elizabeth men on the personal level, and, 
■“ere is good reason, as most of growth nf South Australia iisclf. is now almost a suburb of on the industrial level, the 
t«e industries that are already One possible development is a Adelaide, such has been the centre for technology. 
****Nished in South Australia $A300m. petrochemical plant by growth of both centres), three -while the manufacturin' 1 end 
Auaere are some exceptions) are Bow Chemicals. The. State has olhers have been nominated. 

Subside riac -v- 1 . ..... „ 1 ~r — i W o in established cities and for 


of South Australian industry 

anu »«5 may well run into problems as 
city called „ ' „ r anri th „ 


Wage restraints 


The South Australian attitude food processing las an extern Socialist 

has shown results in smaller si on uf primary product ion). Dunstan who has stated two 

groups like Levi Strauss, the The „ is lll Ccl more objectives 

;ers. switch in? all . ..... . , .. 

production 
Elizabeth. 

Adelaide. 


a result of tariff cuts and the 

possible end to export incen- 
tives. the rural sector has 
recently seen a revival due to 
better seasons and rising prices. 
Tbe wine industry, which pro- 
duces some 70 per cent, of 
Australian wines, is looking for 


Subsidiaries or production ex- a list of ” desirable " industries. . 

tensions of companies already and is pursuin'; them. Most are the ihird new 

operating in Sydney and extensions of those which llonarto is to be built for a 

Melbourne. " ‘ already exist — while goods population of some 200.000 by 

And, while the present (washing machines, refrigera- the end of the eentury. 

National Government's policy tors, etc.) Molor cars (General 
of curtailing foreign invest- Moinrs and Chrysler have major 
raent continues, ii is clear prnduchun plants 111 Adelaide 

that the slates looking over- and with the steel oriented There has clearly been a 

seas can offer little real industries form the industrial change of emphasis in develop- fuTther °rowth with new plan t- 

iaclucemenl in the s>horl term, base fur Sindh Australia) and ment thinking under the j n „ s an( £ because oF the injee- 

. - Premier Mr. Dun t j on 0 f capital now that big 

companies like Reed Consol 1 - 
The policy is to get more t0 make South dated have boU2ht in . exten- 

jeans makere. switching all lexu j c based o roups . producers Australia attractive to business sions of wine making facilities. 

from Sydney to or rub^ ynods. molor acces- and retaia itj > traditional advan- wheat termers are expecting 

a satellite nr sor j es and pj as [i cs i n ( 0 South t a £ e: * of lower wages and a bumper crops this coming 

... .. ( >ther companies. Australia. Some measure of this stable workforce, and to make season and, as with other States. 

VHUI a little encouragement, success can be seen in the major «*- “ the best State in Australia the wool growers have seen 
nave expanded existing facili- developments of flic first six in which to live.” Paradoxical? great benefit from the price 
ueh * months of 1973. wilh the estab- Yes - Wa ^ c restraints exist rises. 

p* | lish ment of a company to make because the South Australia One of the industries which 

r CW minerals aluminium light poles, an ex- Government is the only one to the State has wanted to develop 

L nltke the other Stales, pansion programme by exercise price controls ana f U r some time is tourism, and 
South Australia has few Chrysler, a new oil refinery to maintains some downward the first major step came in 
natural resources. Its minerals be built by Mobil at a cost of pressures on land prices. It is August of this year with an 
are limited, its location is SA40m., an extension of Coca- the only State to stand up to announcement that a casino will 




Adelaide's square-mile business centre which is separated from the remainder of the city by parkj^j 


Constitutional changes 
for Northern Territory 


By KENNETH RANDALL 


1 




The advent of the Labour lines long demanded by tbe for spending on social infra- study of domestic needs.# 

Government in Australia to- crusty and fiercely-iadependent structure. world market trends; Um.jb. 

remote "from SySney 7n^ Nei: CoiT pik,u'al,d T «£ curre^ST s^lroblem VT7SSSS TheV^n’ta «"*» «- P “*' °‘ 016 . . J2, “ X ZZttXXJZ&B 

bourne, but it dons have some dollar wool processing plant, of rising doctors fees. not fixed, but indications are *he begnmin*, of a penod n In hj s j nI tial reorganisation £ Ahnrj<Hnai nnmilation An area of 

advantage in being half-way The emphasis is on clean indus- But Mr. Dunstan’s idea of that it will be sited in an ? t han . ge for 1110 of the machinery of govern- ^oSP-^for which the natural beauty and imiijS 

between the Eastern States and tries and those which will South Australia becoming the are, nrnbablv outside Adelaide Northern Territory. meat, the Prime Minister, Mr. S qSeT 


between the Eastern States anil tries and those which will South Australia becoming the area probably outside Adelaide Northern Territory. 

Western Australia. It has no create some employment oppor- State in which people want to whore the gambling facilities Not all of it has been wel- Whitlam, created the urst , . iKi |„ ■ man - bv environmentali^R - -'-' ST 1 

container ports, but does have tunilics. It is a constant feature live is beginning to work, can be used as a magnet for corned by the Territorians. nor separate Department of the fvTvi f Mn Lp n t and national nark and' hr -S — — 

a manufacturing base with the i»r South Australia’s promotion Adelaide is a pleasant city, it is travellers from both inter-State is it likely to be in the future. Northern Territory based in areas ot soe,al advance ta aut horities for 
BHP installations and the ship- that the State has a good indus- relatively pollution free, and and overseas and justify new 'But the Government is now Darwin and replacing the .... . . F n _ t u P j r ii n «- 

yard at Whyalla. (rial record with ten per cent, there has been a growth of hotel development and other firmly committed to a series of former colonial-slyle adminis- | ? lnmn Ahnrinnai 

In its North-Eastern corner, nf ihe Australian workforce. liberal thinking in this State that facilities. constitutional changes along tration which bad been answer- .... , K nave * ,,Sw nM i 

,_ KI _ „ particular, been concentrating traaiiionai aann nr^t 

the Minister for tho thp AboriginM - rights l41 and there are strong j 

I interior. traditional land, even when, as to make all of it ah 4A 

Tbe position of administrator recently, it is now four-square reserve. 

| has, in effect, been allowed to in the centre of urban areas 


Mining^ licences 


At present, .. none of tl 
uranium discoverers holds 


lapse with the powers of the like Darwin. Mr. Justice Wood- 
office devolving to the per- ward, of the Australian Capital 
manent head of the new depart- Territory Supreme Court, is 

ment Mr. Alan O’Brien. And, conducting an inquiry on behalf “““ . ex^ratilm VS ^ 
at its 1973 National Policy Con- of the Government to a legal liL . ence though 
ference the Australian Labour formula which would make omaHcally^affect their rich 
Party committed the Govern- some form of Aboriginal land “Sd at teL Se cLm ' 
ment to the creation of a fully rights practicable. But the Queensland Mines has h« 
elected legislative assembly on issue is likely to remain a ^ed that lt will m * 
the lines of a state parliament, contentious and divisive one for _ mir ,. p thr ''niSdS 

by tbe end of 1974. a loog time authontieT ^e temsS 

The areas in which the new .. T“© constitutional future of dl tj ons 0 f aoy uraniuhf deve£q 
legislature (replacing a part- S’ 7 -J* ment wU1 - however, he' ft 

elected part-appointed Advisory °™, pl by different from what was 

Council ) will have final S£ v .!™ mental # .? ru ? l u ” ^ ously expected. 
authority have yet to be decided ^t^aurin- wha^Tem ton^ Mr - Enderby secs beef $ 
TJ I Sr , V.22 BJ Jf B “S regard 0 as duetton.mmerais and tour* 


a 


for the Minister for the 
Northern Territory, Mr. Keppel 
Enderby, who doubles as 


functions” (though Mr. Whit- “ ^ ."“J" P™ps 
lam and Mr. Enderby choose gnomic development jus^ 

M . . „ , , . . to describe it as “ s’nerinli«- they have beeo t" the KM 

Minister for the Capital I ,i on a “ CnDe 1 “ speaalisa past 0 r the three, beef, gl^ 

The Minister for Aboriginal tbe burseonms 


Affairs, for example, has com- market, is the brighfet^ 


Territory (Canberra). 

Full Statehood pIrte authority'Tn'urar fluid. ^ _ . . , 

Mr. Enderby, before the taking over the welfare func- Mr * 111 W 

change of party policy in favour tions of the former administra- Government policy, hasrtt^' 

of a form of self-government, tion. The Attorney-General stron S advocate of- °PPW® 

had expressed the trenchant carries responsibility for legal further freeholding of m? 

view that full statehood for the matters and the police. A new rural and urban land 


Northern Territory would be Minister for Northern Develop- d ® e « not appear to be anyjica 
madness. ment has primary responsibility deterrent to beef devdopwri nj'jl } , . 

Certainly, "on economic judg- for the beef industry. And there area °f freehold -laiiO® 
ments the view is hard to dis- 316 otber incursions into Terri- m fac ^- been falling slowly, ty 
pute. 

More than 5A500m. 


irs by the Ministers for several years— 21,000 acres * ,. * 
industry, tourism and the past five years. • 1 Ll! 

Mr. Enderby rays fhe,'tfa® 


tory affairs 
primary 

, „ . , . a if® 1, recreation, minerals and energy. 

territory econon™ P direc5y°from 111116 nt and conservation. wUl continue. He is at.-p« 
™ fSiS SchJSS? health ’ education and. to resuming, as well. 

year despite the progressive some extent, every other mem- holds on which tbe lessees 

SSngrf Sire ?p e ita P KeTs be l 0f ^ Federal ^ ‘ ■»* the xninlmmh^i 

towards the level existing in the The overlap of responsibUi- ment requirements. 
rest of Australia. ties - P lus tbe new Government’s neither ideological nor nW 

Tjr ,„ . . .. sharp change of policy in the sarily directed at absentee.!®* 

i Zff" 1 ! 1 ?? Population field of minerals development, lords,” he says. “ We are 

| growth rate, at 14 per cent., is have had dramatic results in determined to make the wj 

« ? V6r ^° Ur t^ e Northern Territory. The use of resources." - . - 

aV o^^> - Tbe t0 *f 1 most obvious affects the vast That same proposition 

population. 93,(K)0, is remark- uranium discoveries in the starting-point for .practicaBi# 

JL -T^n -63 p ? r - ce ° L Alligator Rivers region. development planning- fotg 

« f r . 30, f 20 Per cent, of the Not only is the Government Northern Territory under.'?! 
t ^ . , 1116 reluctant to see such a vital new Government but its 

?£ wth - ra f e ® f energy resource exploited on tion into practical terms ®® 1 
the population alone indicates any significant scale before it certain to be a long and compte 
the continuing heavy pressures carries out the most detailed process 
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Food manufacturer v. food retailer in Phase Two 


A tug-of-war over 




BY SANDY McLACHLAN 


WHATEVER ELSE the effects 
nf the Phase Two regulations 
the; seem to be driving a 
: wedge between manufacturers 
."and retailers in a number of 
.areas. Relationships between 
/these two groups are seldom 
entirely without friction. 
‘ Although they need each other, 
the relative profitability of each 
’ depends on the strength of their 
' bargaining position vis-H-vis the 
other. Where the manufacturer 
Is strong the retailers arc likely 
to find their profit margins 
• dictated: but where the buying 
power of the retailer has the 
upper hand it Is. the manufac- 
turer who finds his profitability 
eroded by bulk purchasing 
discounts. 

Phases One and Two, each in 
their own way, have tended to 
upset this already precarious 
situation, particularly in areas 
■such as the food industry where 
■substantial price changes have 
been inevitable as a result of 
raw material price increases. 


were rising therefore the gross 
percentage margin which the 
retailer achieved was falling. 
This meant a falling net margin, 
and if the retailer were 
financing his own stocks the 
increased interest charge, 
combined with the same cash 
margin, would also mean an 
actual profit reduction. 

In Phase Two the roles have 
been reversed. While all 
enterprises are limited to profit 
margins equal to the average of 
the best two of the last five 
years the retailers have been 
allowed, within this constraint, 
to maintain their gross per- 
centage margins on goods where 
there is a manufacturers' price 
increase. 


by definition the smaller com- 
panies — cannot afford to in- 
crease their prices out of line 
with the market leaders. Every- 
one thus moves at the pace of 
the reference company which is 
the last to get its price increase, 
and in general the increase is 
limited to the lowest award 


is a substantial additional 
burden — the retailers . get the 
benefit automatically because 
they can maintain their percent- 
age mark-up. 

If a manufacturer is allowed 
a price increase in his product 
from lOOp to 150p to recoup 
his cost increases then the re- 


Confectionery and tobacco 
retailers are on the whole much 
less powerful than the major 
groups who manufacture these 
products, and so it is the manu- 
facturer who has the major say 
in the margins given to the 
trade- The main problem is the 
relatively low price per unit of 


Time lag 


Uneven 


The experience of the food 
trade is shared to a greater or 
lesser extent right across the 
board. The impact has been 
less noticeable in areas where 
the increase in raw material 
prices has been . less. But it 
seems to be generally agreed 
that one of the structural 
defects of the Phase Two con- 
trols is the unevenness of their 
'Impact, and this is one of the 
many anomalies to be ironed 
out in Phase Three and beyond. 

In Phase One it was the food 
retailers who started to 
■omplain because under it they 
were obliged to maintain their 
.■ash margins. Where prices 


The manufacturers are bitter 
about this. The food industry is 
one where the power of the re- 
tailers has, over time, allowed 
them to maintain an adequate 
return on capital employed. To 
some extent, however, this has 
been at the expense of the manu- 
facturer, who in many cases has 
had to settle for a barely 
adequate return as the price of 
getting the business of the 
major grocery chains and in 
addition has effectively financed 
the retailers' stocks. 

The manufacturers' problems 
under Phase Two are well 
known. They can recover raw 
material price increases, but in 
practice this can only be 
achieved after a time lag. during 
which their profits are eroded. 

The reference companies have 
to wait on permission from the 
Price Commission before re- 
couping these and other costs, 
while the other manufacturers — 



granted in any particular profit 
range. 

Moreover the food processing 
industry is not an easy one in 
which to achieve higher pro- 
ductivity, so that the produc- 
tivity deduction — which allows 
only a proportion of increased 
wage costs to be included as 
an allowable cost in seeking 
price increases — is another fac- 
tor eating into profits. 

The widely held view among 
manufacturers is that while they 
have to fight hard to achieve 
each price increase — and even 
the labour involved in properly 
documenting price applications 


tailer who puts on a 10 per 
cent mark-up will increase his 
retail price from llOp to 165p. 
In cash terms his margin per 
unit goes up from lOp to 15p. 
The manufacturers argue that 
while the price increase they 
have achieved probably does not 
go all the way to covering the 
increased cost incurred, the 
retailer is getting bis automatic 
price increase irrespective of 
whetber be has incurred extra 
costs or not 

At the other end of the 
spectrum the retailer criticises 
the unfair directional effects of 
Phase Two on his profitability. 


QouriBotra 


many products, which makes 
fine tuning through price 
increases difficult. 

To take a recent example, 
Imperial Group recently won a 
price increase for its cigarettes. 
Although the increase is 
important to Imperial, it would 
have justified a price rise of 
only 0.64 per cent, which 
could not be accomplished by 
adjustments to a unit price of, 
say, 26p for a pack of Embassy 
Tipped, given that the smallest 
coin is the £p. 

To get round this problem the 
Price Commission allowed 
Imperial to recover its 


increased costs by a small 
reduction in the weight of 
tobacco -per cigarette. The 
retailers, while realising the 
difficulties facing the manufac- 
turer, point out that they loo 
have rising overheads (if not 
to the same extent), but with 
the recommended retail price 
held at the same level they are 
unable to recoup these. 

There is no way the Price 
Commission can take the prob- 
lem of the shopkeeper's mar- 
gin into account when faced 
with an application for a price 
increase from the manufacturer, 
since its decision can be based 
only on the actual increase in 
costs documented by the com- 
pany making the application. 
And the small retailer can 
hardly push up the price of 
cigarettes to recoup his 
increased costs when he is 
already facing cut-price compe- 
tition from other outlets. 

The National Union of Retail 
Tobacconists is to consider at 
a meeting later this year 
whether it might get round this 
problem by making a direct 
approach to the- Price Com- 
mission and asking it to approve 
an uplift of the profit margins 
given by the suppliers. 

Confectionery 

In confectionery the situation 
is slightly different Tradition- 
ally the major confectionery 
companies aggregate the total 
increase or decrease in revenue 
allowed and alter the price of 
certain lines to account for most 
of this. Where prices change 
the tendency is to maintain per- 
centage margins to the retailer, 
but again a certain amount of 


price alteration is accomplished 
through weight adjustment. 

When confectionery was zero 
rated for VAT — implying price 
reductions, since chocolates and 
sweets had previously carried 
purchase tax at 18 per cent. — 
the manufacturers reduced the 
cash margins to the trade, while 
percentage margins went up a 
little- This meant that to make 
tile same gross profit retailers 
bad to sell more, but the margin 
alterations were designed to 
give them the same gross take 
based on past experience of 
demand elasticity for confec- 
tionery as a result of tax 
changes. 

The major confectionery 
manufacturers work to a for- 
mula aimed at giving the retail 
trade a constant percentage of 
the total retail value of the 
confectionery market To the 
extent therefore that manufac- 
turers cost increases are re- 
couped through weight adjust- 
ments the .retailer gets no cash 
benefit from the change, since 
the total retail value has not 
increased. In fairness though 
the increased take on items 
where the price has risen is 
probably adequate to cope with 
rising overheads. 

Thus the confectioner prob- 
ably does not fare too badly, and 
the tobacconists are working 
out ways of finding their own 
salvation, bnt wbat of the 
criticism levelled at Phase Two 
by the food manufacturers in 
terms of giving the food 
retailer a free ride and the 
manufacturer himself a rough 
one? 

The retailers themselves tend 
to smile a little sympathetically 
and say the manufacturers have 


got the wrong end of the stick. 
They 'claim that their own 
margins on food sales have 
shrunk during Phase Two and 
that competition is an effective 
means of ensuring they do not 
maintain percentage margins 
and cream off the cash differ- 
ence when prices are increased. 
They point out too that they 
also have rising overhead and 
staffing costs. 

Holding back 

Nevertheless in the face of 
rising prices of raw materials 
and . increasing manufacturing 
costs there is little doubt that 
the retailers are faring con- 
siderably better than are the 
manufacturing companies. For 
their part retailers and distri- 
butors complain that brand un- 
availability is becoming an 
increasing problem, since manu- 
facturers tend to hold back 
supplies if they feel a price 
increase is pending: the better 
stocked the trade is the Longer 
it takes the manufacturer to 
get his product through the 
pipeline and onto the shelf at 
the new prices; 

Because of the structure of 
the food industry and the 
strains imposed on this struc- 
ture by commodity price move- 
ments it tends to highlight the 
directional effects of Phase Two. 
But it is true to say that the 
retail trade in general has 
suffered little under the restric- 
tions, and there is a strong feel- 
ing that retailers more than 
manufacturers, will be shown 
to be pressing their margin ceil- 
ings, according to the figures 
submitted to the Price Commis- 
sion at the end of last month, 



Suspended unions 
to miss TUC 


BY jOHN WYLES, LABOUR STAFF 

-MANY OF the 21 trade unions 50.000-member National Union of 
Who bave defied TUC policy on Seamen nor the Confederation 
the Industrial Relations Act will of Health Service Employees. 


IATA air fare talks point to 
more special offers but no cuts 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


THE USE of existing types of The airlines' difficulty is that excursion fares on some routes, 
( promotional air fares may be with costs rising all round— and and low group fares for children 
I extended substantially next year, the increases have been particu- and students, 

i but further cuts are not likely, lariy severe this summer— they it w m also be seeking an ex- 

and some scheduled service fares would like to hold the tine on tension of the APEX type of 

may even rise a little. fares for a time if they can. fare - tQ other TOUtes (it ^ used 

iue 1 UUU 9 L.M. nciuuvm mi on. v. nca.m oc...« This overall pattern emerges JJ™. tha ° preSs f0r further at present on Scandinavian 

not attend the annual Trades which has 103.000 members, will I from a review of the airlines' V C ‘ 0 . n ..;. ovtBnt tha ffc routes (but the climate for wide- 
Union Congress in Blackpool be present to hear their union's j intentions, as they open several ° spread use of such a fare is not 

next week which is expected to expulsion from the TUC con - 1 weeks of discussions on new t0 ° f a vourab,e a * 01,8 time), 

confirm their expulsion for fail- firmed. j faxes policies in Nice and Monaco * *1 - il n , r n !j: Nevertheless. BEA will be 

ing to de-register under the Act All those who will lose their ; to-day. SirehSS 0D Ereun!i?n tAPFTt aiming to spread promotional 

Several of the largest of these membership of the TUC next ! The talks under the auspices fl Ji JKSiiiii? fares in Europe, as competition 

unions bave forfeited the right week were among the 32 unions) of the International Air Trans- n ,,fp h (hp X, n aSSUmmI to tl5e cheap package-tbur travel 

4 n -imnnll„ c„cn P r>H^ at lactlnnpt 0 «nnh rinn urc aima* at niaiCO 106 CDea.D anCeO QjarJjet 


Canada rail strike hits papers 


BY OUR OWN CORRESPONDENT 


THE CANADIAN railway strike 
has bad an immediate impact on 
die pulp and paper industry here 
and North American newspapers 
have had to make more cutbacks 
in paging. 

The Wall Street Journal, for 
instance, said to-day it was “ un- 
able to publish the kind of news- 
paper we would like to provide 
for our readers.” 

Two newsprint mills in 
Ontaria were shut down at the 
week-end and there*-!*' a possi- 
bility of closures in British 
Columbia later this week. 


The effect of the strike on the 
mining and metals industry will 
be disastrous, . said a senior 
official of Norahda Hines, if it 
is prolonged much more than a 
week. 

Abitibi ' Paper, one of the 
largest Ontario pulp and paper 
companies, has closed two of its 
Ontario mills 

Another Ontario company has 
cut production by half - and 
begun lay-offs. The Council of - 
Forest Industries IS Vancouver 
declared that mill closures in the 
West may start this week. 


MONTREAL, August 27 

Generally the mining and 
metals Industries can carry, on 
operations for perhaps, a week, 
biit after that several big mining 
operations inland, such as Hud- 
son Bay Mining and Smelting's 
Flin Flon operation in Northern 
Manitoba, and ComlncoV at 
Trail. BC, will have to slow down 
severely. . 

/There is no immediate danger 
OF the big Montreal Canadian 
copper refiners plant of Noranda 
Mines dosing.. — 


Meanwhile, AP-Dow Jones re- 


to send a delegation to Blackpool originally suspended at last j port Association, are aimed at R _ nkin „ charter URn fnrpc 
because they have withheld year’s Congress. [settling new fares for the year a] r « a dv’in useon eh^er fliehts 

affiliation fees from the TUC Since then, several unions have | from next January l for the Hitherto this tvpe of fare has P orts from Par i* that the 

■Since their suspension at last fallen in line with TUC policy I North Atlantic, and from April 1 been blocked bv the U S airlines niajor airlines have agreed in 

year’s Congress. and had their suspensions lifted. ! for the rest of the world's routes. and lbe ' ^ ow tbe latter principle to a new accounting 

. These include the 93,000-mem- Many of those that remain are There will be separate sessions mav we <i feel inclined to sunport unit tiiat would replace the 'un- 

ber National Union oF Bank small organisations with low I covering different parts of the ; t if on "ly to avoid another Court stable dollar and pound in set- 


Employees, whose general secre- memberships, but together the; world. The talks concentrate on ^ulmc against it 

attend 21 facing expulsion have a com- i European rates, while talks on Airlines on both .sides of the 


fares will 


tUng international air fares. 

A communique issued at the 

c . . . 5larl on Atlantic- were considering the conclusion of the IATA confer 

September6. implications of the Court's rilling eP ce . salcI 3 majority of the i 73 

So far as the Atlantic is con- over th e week-end The immedi- earners attending the meeting 
cerned, the much-publicised ate reaction was one of caution, approved the plan, although the 
decision by the U.S. Appeals however, on the grounds that the airlines called for further re- 
Court id Washington, ordering cab could appeal to the Supreme finement and study ” . to com- 
the Civil Aeronautics Board to court, and have the Appeals pare tbe current system and the 
amend an earlier decision Court nti'ng overturned. one proposed. Tbe results will 

approving existing Atlantic fares. The CAB has 21 days in which be studied at an IATA confer- 
has created an entirely new either to appeal or submit ®° ce next y ear - 

situation. firrther evidence in its favour. The new accounting unit would 

MR. DAVTD BASNETT. general warning of possible industrial j J ' llan i i * air ' period end® during the be called the TATA Unit of 

secretary of the General and discontent later in the year, is tt ere P lanning to retain tne course of the IATA talks. \ 3 lue GUV) and would be de- 

Municipal Workers' Union, very similar to recent statements • £ x _ lstin ? structure of fares on So far as European fare? are signed to promote stability in 
Britain's third largest, has made by the leaders of Britain’s : rotLte - 3n d retrain from concerned, tbe situation is frame transactions pending 

’ warned of industrial unrest m two largest unions — Mr. Jack an:- dramatic new types simpler, since on those routes establishment of a new lnter- 

• the winter unless the Govern- Jones, of the Transport Workers. ' ° r . w “ i,e . raisia * sorae tbe U.S. Court's judgment is not national monetary system, 

ment lakes firm action over and ?.Ir. Hugh Scanlon, of the 1 scheduled rates by amounts up effective. Tne communique said tbe 

Engineers. I t0 P per CCDI - to take account of ILV would be based on the con- 

-i ' ! ” * * ' cept of Special Drawing Rights 


tary. Mr. Leif Mills, will attend 21 facing expulsion 
the Congress as a visitor. No bined membership of more than | Atlantic 
Official representative from the 300,000. 


Union chief fears winter 
of industrial discontent 


■ prices. 


Mr. Basnett condemned thp “Against the background o( ; . c0S . 5 *- . . ..... Accounting unit 

■Government’s -prices fraud " what one leading Stock I ‘ .**'■ !»•*•« 


issued 


International 



ters on the economy, said the the spectacle of the Price Com- 1 JUStibCdUun. 
Government was responsible for mission pushing through more 
u an intolerable situation." and more increases in the cost 

His attack, coupled with the of necessities." 


British Leyland near 
switch to flat-rate pay 


BOAC may appeal against 
Caledonian routes award 


j BRITISH AIRWAYS (BOACi ever, seem to be slim. that in any case coming to him 

may appeal against the decision? The While Paper on Civii on appeal, the Secretary of State 
MORE THAN 15,000 British members at tbe beginning of ho nf the Civil Aviation Authority Aria t ion Policy Guidance, pub- “will have regard to the obje<S 
Leyland car workers in Coventry month. This is mainly over j giving several major new routes tisbed early last year, set out lives and the guidance, and will 
are reaching tbe crucial stages in erosion of some differentials ln-t n British Caledonian Airways, the Government's aims as being uphold the (Civil Aviation) 
the corporation's programme of tbe grading structure. , including Singapore. Boston and to ensure that at least one authority's decision unless there 

switching its entire labour force The proposals were recently 1 Toronto. major British airline, other than is a clearly substantial reason 

to a form of flat-rate pay from worked out during a conceit-' Under the Civil Aviation Act. the British Airways group, had for departing from it.” 

piecework, notoriously the most trated six weeks of negotiations 1 1971. any airline that is dis- the chance to provide air Any grounds for an appeal by 

frequent Cause of disputes. at a Rugby hotel, and provide 'satisfied with a route award can service* world-wide — the so- British Airways (BOAC) because 

At tbe Triumph car plant in from £40, for labourers and: appeal directly to the Secretary called “second force" airline, of loss uf revenue, and possible 
Coventry a mass meeting of fjjilet attendants, to £53 a week. :nf State for Trade and Industry. British fniedoman is that redundancies, bave already been 
□early 8.000 employees was The majority average about) The chances of any such chosen instrument. dismissed by the authority.' which 

called yesterday morning to hear £49.50. : appeal being successful, how- The White Paper also said in its justification for giving the 

routes to BCAL specifically said 


a recommendation from the joint 
stewards' committee to accept the 
proposed Protected Earnings 
Plan. 

As already disclosed in the 
Financial Times, this provides 
nearly £50 a week for 60 per cent 
of production workers, and up to 
£54.20 for the highest skilled. 


BSC ore terminal objections 


GLASGOW. August 2T. 


it did not accept BOAC’s fore- 
casts of such revenue losses and 
redundancies. 

It wont further and criticised 
British Airways for not taking 
account, in formulating Its future 
plans, of the existence of 


under 


benefits. 


BY CHRIS BAUR. SCOTTISH CORRESPONDENT f orcs ■■ air „ ne 

Government policy. 

Thus, Britisb Airways would 
:he in the position of appealing 

. . , . - - .... use t0 a Minister reoreseoting a Gov- 

organisations who have judged tne project — on which they were of the site as a whole and could c re ment which wrote the 



A unique feature, for Britisb objections to Ayrshire County anxious 10 make a start 

T ‘viand is the retention at the Cou ” cl1 s proposed compulsory October — •* »«■ 

ISfeVof the wXrs’ wr*™ order of around re- viability 


in present problems in the use of origfnal policy guidance. 

British Airways and 


BCAL 


The Scottish Office i.? 


will come face to face again in 
October. The independent air- 


s' renre- h“: s — *«™ nwiuy of developments at its 

sentatives of a 10 per cent, piece- Jl u,red .!> y * h e Brltrib Steel Ravenscraig steel strip mill In exarnin'ns tim objection? ..^yuou a ,r- 

work element. Corporation for it? £30m. de*p- Motherwell where some £80m. is ur^^ntlv T ike the Corror-’ticirL 5ine ^ Ias a PPl‘ ed for licences to 

W The agreement, if accepted by Sme^nTeninJiTlL" °" Sul ? l ° d ° UblC Steel mU " i! scean/aHv^SS R Lon don and 

employees and the Pay Board. H “" l f „ . made on ih e terminal for two - 


wiU be back-dated to July 1, and . The move brings the company 


wage levels and benefits will be int0 ?P en with the Cor- company— thp _ 

re negotiable after 12 months. A P®™*® rn ' cr , l " c ^sue oF who sortiuin of industrial and Scot- ?<irl facilities for Rav*nscraie 

final decision will he taken in should control the terminal. tlsb business ‘ - r -°-crait* 


The Humerston Development r'-asons- ‘ ,,vu FrankTurt— all of them 

private nr.- 'First.' to provide modern im- tlou ' nhyBEA ‘ 


and 

routes 


filial decision will he taken in a 
teeret ballot tciRKtenw. A* 

Similar proorvls at the the Clyde 
-n»arby Jaguar plant, the last car the 

•'snr still to reach agreement. Company 
-'■e run into opposition since vant land 
•h. , v hpgan to be presented by in danger 
stewards to their shop-floor delayed. 


of being 


whose hi? expansion _shoo!d be MR. BASIL WEST 

joint tnanag- 
the Automobile 
join Lonrbo on 
, m J report, in the 

. . , applications Financial Times oc Friday, that 

for projects, including two com- be had already left the AA was 

oil refineries. 



seriously Hunterston. 

It said that owneribzn of part poling oil refineries' 


The Chartered Bank 

ANNOUNCEMENT 


As from 28th August the Head Office 
of The Chartered Bank will move from 
38 Bishopsgate; London E.C.2 to new 
offices in the Standard and Chartered 
Banking Group building complex at 
10 Clements Lane, London EC4N 7AB. 

This move means that, the Head Offices 
of The Standard Bank Ltd. and 

at 


the headquarters of the group. 


Bank will remain at 
London EC2N 4AH. 


The Chartered Bank 

10 Clements Lane, London EC4N 7AB 
T elephone : 01 -623 7500 

A member of ■ - ' , T 


Standard arid Chartered 

— J BANKING GROUP LIMITED 

The Marketing Man's Bank - . ' 


... — 


- 5 ■■ . 

, r r 

T 7 / i * 
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Considerable confidence at Norwest Holst 


aori iffiPKE of civil engineerin'.; tt -h en Increasing . momentum 

C contractors, Norwest iaiitA gathers from the chancing tech- 

W n n \ w *' e *l by the chairman. k||Zu8 BIl)| |\ nique of operation in Belgium. 

with “ consider- gEbUiILiUd! lu As reported on July 21 group 

Thftj- 1 “ ence -" _ , pre-tax profit for the past year 

the ri? ire<:tor ? firmly expect thai This week s list, though foreshortened by ihc Bank Holiday, was JEG90.1H6 (£671.907) . and the 
UartSnp ar,a ' y increased level or still takes in one or two leaders. Half-year results are due dividend 13.35 i 12.72) per cent, 

-second hJf°l!Ki achie '" ed *? . ,h 5 to-innrrow from British Ro l [makers and on Thursday from ne *; „„ 

Si-i JJ be e a y . ea L‘°« ’EE ***** and Platt and Brown Brothers and Albany. On Thurs- no ^ eennK - <J,nWr - b * pteB * er 2U ‘ 

P**ned throughout the * current da 7 results for the Full year should come in from Wrcnsons 

he adds. Stores, and on Friday from Acrow (Engineers). Later to-day, 

hre-tax 8 ^ 01 ^ on ^ u * y ^ arou P an interim statement is expected from Percy Bilton and from f-4 1 ill 

Was £1^34 oSo i PS *r * -h^h Leonard Fairclough, while full-year results from British Car JL 1 Ull "1. UwJl 

*1.236,000 "(£4J7 ikmii j! Auctions are alsn due. To-morrow should bring interims from ■* •« . 

second half. The "ross dividend Slough Estates. Low and Bonar and Ma-Suift. while on Thursday HfifiKS 3 f 

(12.3) per cent. there are Richards and Wall in gt on and Ofrex. Likewise with RJ’ «*!. 

dmri!?— »™ a- * or acljv >ty w in citil half-time statements. * 


HISHLIOHTS 


««-. he add? 


hre5 a ^ J !, or1 if d on July aroup an interim statement is expected from I 
Was£l wanrui L ea L r Leonard Fairclough, while full-year res 

£1,236,000 Si7^tKK)V 0 cam° r i'n^iho v,,ction!i are also due. To-morrow shoul 


j : ~ activity is in cun 

^Hnsnnng and building eon- 
^gqetjon, including specialist 
wpai-Wnis dealing with main 


Full order 
books at 
Downing 


BIDS AND DEALS 




Twinlock stake in 


Dutch group 


Lrianftv«w 


make an increasin'' contribution which h;:s proved a satisfactory to former directors for toss or rate oF growth or the past two 
to profits ° addition In ihe group’s activities, office years to be repeated in the 

* On private housing he s:.y s ihat MrBnmMem reports .Jfcures do not include . the current year." , _ 

fnp 4k« ^ . . ■ Thi> nrmcmnl ncMt in nf i1>m Shinn no and Ff»ru , ardino r H ivictnn «_ n .n inxiilc t Via nvr.un 


new contracts en%-i*rt into are 
progressing satisfactorily 
! Regarding the activity of a 
..consortium which has been pur- 
chasing shares in the company, 
the chairman says despite meet- 
ings with its representatives, its 
intentions are still far from clear. 

However, on the evidence which 
we have v.e do not consider 
that the acquisition of your 


sees snore 


progress 


included in this division were In refractories also the order 
acquired only in August. 1972. position continues to be saiis- 
and it has not been thought f ac t orv 

worth while to delay announce- A 'reported on July 7 group 
ment of the main results in order before tax and extra - 

In bring in their eight months ort imary items for the year ended 
ik, „ r March 31. 1973. expanded from 

Although _ IhL effects of the £743 170 to £1,233 ,816 and the gross 

pr '", m nF ea fho n l e r “JE equivalent dividend total is 
early pjrt or tfic yc3r \^crc < < c - 1*-. #11 i ■> ',/iiiicf ah f Ar 

passed on to customer only part “4* ,lp (11,p ridjUSlCd for 

•if the additional cost of sub- ,y_'‘ *u„, .1,- 


th at P te" its b in ten Uo? °w ould U be in BASED u.N orders and sales Tor stan ?! SmAStiaM Mn‘ Hartley str«i«s that the 
S? &JSgTk'3?JX£ fit r-t l«« month*, pother in Apr, I and October were ££"£ “JS W ftS 


rne npqf inlprivM nf fhn nrnim inv iiavtiina* in -Hf/rii *inu vavwci uric ” s ” " _ n# j 

•ini in narticuKr its emnlovee^’ uilh inrern;i! budsels for the recovered. Just prior lo the tr ?u p - ^ h rn an Lrt le fhf 

hedeSaJes employees. rcm . 1|ndcr of l)u> ycar . chairman commencement of Staee 1. more- th , e , ,S 

j it March 31. 11.73 ? ^ m'increa *Tta ^ ^ecYacull?" HuS?oar to ^SSble production 

SlSS^M?.* J C °Lilley “and Mr. L. "»"* in group* profits." fashion and little or this could be the™ by the m of ^WTL 

Hall. First National Equities tu However, he warns shareholders recovered before Lhe end of our ® canadl^in the ref 

subsidiary of First National f £ut after tax earnings will not year. The total effect of Uiese 

Finance Cornorationl and The show the* same proportional in- factors was to reduce prohl by tones division ana expect to nave 

Direct Spanish Telegraph Com- crease, because of the higher tax something in excess of £250.000. ^^y^Iay^ISM. ab ° Ut 30 PCf 



NV V/H G. C T. Van Dorp & 
Co. announced in .Amsterdam that 
it bad reached agreement un 
co-operation with Twinlock in- 
ternatlonal's Dutch and Belman 
units. 

Under the agreement, the Dutch 
concern -will take over the entire 
undisclosed share capital of Twin- 
lock’s Dutch units Twinlock 
Nederland and the welding unit 
H. Stadtman and Twinlock 
Belgium. 

■ At the same time. Van Dorp 
will issue new shares to Twinlock - 
to the value of Fls.l.6m. nominal, 
raising its issued capital to 
FI.sJ5.6m. 

Twinlock will hold a 4o per 
cent, slake in Van Dorp, but h 
further extension of this holding 
Is not contemplated, it was stated. 
The Twinlock group makes filing 


systems, louse-leaf binderr-s 
visual aids for offices, ettv .3 


CLARKSON 


INSURANCE 


As - the latest stage In tfe-i, 


turning policy of European 

sion, the H. Clarkson 
Broking Group has acquire* 
substantial holding-— at . Tjj 

moment 35 per ceni-^'J 
Duteh broking partnership? 
Louis Graff ner Sanders- 

Grailacr, of Amsterdam \ 

Apeldoorn. 

The group, which ls pahi 
Shipping Industrial Holding*, ) 
worked closely with the Di 
concern in recent years. Thej» 
move will enable it to tfewS 


considerably its business m \ 
Netherlands. " . * 


Kay Corpn. 
first half 


earnings up 


shrive for every 137! p nosah^ 
Stock. 

If the rights are hot exttu 
nn September 30. 1973 hoidergg 
convert on terms. provided ^ 
conditions nn the stock c etflg 
in each of the years 1974^ 
inclusive. . 


Dany held about 2124 per nenl.nf charge due lo the rates of Cor- members are told. _ 


the Ordinarv canTtal \* ,u .lulv poration tax which lake effect In January. 1973. the group The chairman believes oppor- 
11. the holding had* been increased during 1973-74. nude its first acquisition on the tunities in the field of pre- 


Mr. Frauds O'Brien Newman, chairman of Montagu Trust, 
which has just been taken over by Midland Bank and which 
is dne to hold its annual meeting in London to-day. 


Corre- Total Total 


Current of sponding for 
payment payment div. year 


to about 28.69 per cent The chairman goes on to say Continent by the purchase or fabricated ceramic faced panels is due to hold its annual meeting in London to-day. 

"Hie president lhe four Die aroup is racing an increasing Rematcx S-A_ a firm of ware- are considerable. To this end the 
executive director* of the pom- demand, which is causing difficul- housemen and shipping and directors are laying down plant 

pnny and five senior executives ties wilh regard to rhe availability forwarding agents based in Ghent for the production of panels using- 

have since March 29 and un to of component supplies and labour, and Antwerp. The directors a process for which an exclusive DIV I DP IV DC AlVIVOfnV'I Fli 

■luiy 30. 1973. purchased :1s .1 As reported on August 8. group expect lo acquire Turther sites u.K. licence has heen obtained I/1T ll/Lll 

group 412 000 Ordinary * shares at profit, before tax- for the year for development in Antwerp, and and have recently acquired The Date Corre- Total Total 

nn average price of I21.2p. ended June 2. 1973 expanded from perhaps in Ghent, during the Transform Ceramic Company Current of sponding for Iasi 

Chairman statement Pace 8 £470.000 to Ifi.70.2flu and the total current year. which is already producing light- ' payment payment div. year year 

Sop I nr dividend i.s 8p gros* t lip 1. A further land and buildings weight ceramic faced panels. '7» % 

A. break down of sales and valuation carried out as at March A jj of thia espsmsion will be Lu E anvale Kstaie 4.66(a> 4.S7* 8.66 S25* 

profit, before tax. shows electronic dLsclosed a further surplus of financed from own resources \t iinivAfKmnin T?n<*Vr«iiirwp ts 10 7 10 

r i • a component inurketing £4.Sfim. and £7.im.00f| which has been credited f h n e the ”irect?re are VlhP ^ . * . , . . . +n 

OnniVKltPI* E2!M.flflO: electronic test equipment to capital reserve. actively looking at the possibilities * Equivalent after allowing for scrip issue. 7 Pence per share, t On 

1 Ul SflEtmiCT! and sub-units £2 2 Ini. and flfiO.noi): Approval is sought for the of investment Tn Europe infields capital increased by rights and/or acquisition issues - . § Net equal 

„ - ■* component manufacturing £028.000 infroduct«on of a share option where they can use their par- 10 Jas t year’s gross, (a) Gross of 3-26 per cent 

1.17 off I OlBTiAOn an,J HI4.9H1I: indus'riai .controls scheme fnr executives, subject to expertise. 

VlCPi dfEcdla EI72 flpn and £36 000: computer restrictions imposed by the and- Tllfnove r W as £5.«m. (£4.8m.l. — — 

reriphemls MOn.ilHO^ nnd rfifl.OflO A breakdown of contributions lo n4t , 0 „ , hM , nracfio!1 ,i B „ V p- Jr m j-.m.arv si hits was 


Kay Corporation, the l\S. 
trading, retail and livestock 
organisation 62 per cent, owned 
by the Bd water Corporation, 
reports revenues for the six 
months ended June 30, 

$ 1 09.07m., compared with 833.20m- 
for the first half of 1972. 

Net income doubled to *854.000. 
compared with *411.000 for the 
same period last year. Earnings 
per share went up to J7 cents 
from 14 cents. 

Income, before taxes and equity 
in earnings of unconsolidated 
affiliates, rose to S967.000 from 
SS57.000. Equity in earnings of 
unconsolidated affiliates was 
$365,000 (nil». 

Pro-Torma earnings per share 
were 16 cents against a loss pr 
22 cents. Kay, which is quoted 
on the New York Stock Exchange, 
says the interim results are not 
necesarily indicative of results 
Tor a full year because of the 
seasonal nature of retail opera- 
tions. 


Anglo-Japan^s 
diamond toc| 
venture 


Noritake Corporation amtqa 
in Tokyo that it and its 
sidtary. Kyoto Diamond '.JCw. 
would next month estahlisf 
joint venture in KyotOr WtA 
Japan, with J. K. Smit amrs 
Diamond Tools, of the UJC. ~ 
Capitalised at YIOOkl, thoj 
company, Noritake Diam 

Industries Corporation, p| 

would make diamond tools, vi 
be owned as tn 70 per centl 
Noritake with 25 per cent.-] 
by J. K. Smit and 3 per cem 
Kyoto Diamond. ... 


BOARD MEETINGS 


CONVERSION 


REMINDERS 


See Lex 


Forminster 
well ahead 
so far 


Meeting. Great Eastern Hotel. 
IN THE absence of unforeseen cir- E.C.. September 21. noon, 
rnmslances. profile of Fcrmiuster 


other profit. "before tax. including Meeting. Winchester House. E.C.. sa les of nre-tax promx shoi s powers given to the investigating year to January 31. 1973. was 
pa-ent eumpany was £6,1100. September 19 at 11.30 a.m. n«ducS for the buildinR Uidui inspectors appointed by the Secre- £-i4'j.oli 

nr u-.-i pruuutus lur uii uuiiuuik UIUUJ- _ f 4-t-fo thou will Tint Valuation nf investments and 


fnr the current year will again 
•show a "most satisfactory in- 
crease" chairman. Mr. H. Bron- 
<iein. tells members. 

In his annual report he says Lliui 
: n the first three months of its 
current year, tiie group's un- 
audited figures slum a substantial 
advance in profit and turnover. 

A significant addition to profit 


Howard 


L. Ryan 
looks to 
1974 


rv £41m t£3 4m > and £l 02366S 1ary of state - they wJI not Valuation of investments and 
IrL^Vm- ( mrrarinriM ll i%i'nnn comment further at present on net current assets, including the 
1 7774 non ' *.3 r n?7 3Sf the transactions in shares of the full dollar premium, was £18.6m. 

InH pK-ic^ r.iSri. fnrt enn,^ National Group of Unit Trusts by at July 31,-1973 (JElTJn. at July 
e 1 Sir Denys Lowson. their chair- 31. 1972, and £18.4m. at end- 


rnwiiisi " D ’ a j To meet the requirements of Net asset value— after deduct- 

It k nl.mneri tn introduce a lbe stock Exchange they give ing prior charges at par and 
'L.* iKnilve 1 JhPmc UCe fnr members full details of the assuming full conversion of Joan 
share incenme scheme for nor oxr. firrimnn. 


I V Uk selected full-time executives in alread y hnown deals. stock-per 23p Ordinary was 

A / i ffSEf SSSE21 These show that tiie considera- I4fip H42p and 14fip> and per 

CURRENT YEAR nrofils in line fions are ^fted 'iTte" scheme* Iion oF £1WB0 received b? hoth 1 1 00. Convertible loan £126 l£L23 

, L :.L .BI I!,!!™ hv ,V e r First Re-investment, and. Nelson and £126). 


Holders of the 6 per cent. Partly 
Convertible Unsecured Loan stock 
1076 of City and County properties 
are reminded that the conversion 
rights, as amended following the 
acquisition of the company by 
Daejan Holdings, become exercis- 
able on September 30. 1973. Basis 
of conversion is that for each £4.40 
nominal of the stock. £2.20 nomi- 
nal may be converted into two 
fully paid shares of 25p of Daejan. 
Conversion rights not previously 
exercised, may be exercised on 
September 30 in either of the 
years 1074 and 1973, on the same 
terms. 

Holders of the Jonas Wood head 
and Sons 9t per. cent. Convertible 
Unsecured Loan stock 19S9-94 arc 
reminded of their right to convert 
into Ordinary shares of 25p on 
September 30. 1973. Rale of con- 
version in 1973 is one Ordinary 


Tii>' follow inn vomivniiL-s hau-.j^ 
daii-i of Board mecuncs to tic'j ' 
Kurhauiu 1 . Such nit-cirag* an- In' 
hold for. lhe purpose or comMiHitp • 
dends. official nuUeautms are noth 
able wlkjibcr dlritU-nds concen^ 1 
interims or finals and the -nbdh 
shown bcliHr In based niainly ta 
i car's timetable. . ; 

TO-DAY 

Interims — Forer Union. Pitfae'*;' 1 
mastic. Leonard Faircloti^L . »- ■ 
iloMinRs, Rural Wu.-cener 
finals— British Car AncOon, ~fi 
Hokiuips. ML ifolnmcx 

FUTURE DATES 
Interims — 4 

Clark and Edsmstou ........... Xi 

Danish Bacon _.*Se 

Lu Bas 1 Edtranli Afi 


Finals— 

.vara &-cuniics An 

Grlpperrods ia 

Howard and Wrndftam . Aft 

,\'UA Wrinhl Stuphcnsnu Aa 

relmednlla 

Pn'Stti'ich Parker 

Pt-.-ssuy sw 

StapluKTuen tmuranc- J.1.Z fttt 

Winnaic fnvvstmcnia . . ..... Ana 

Wood Bastaw — 

* Anicndvd. 1 .v 


:.r.S 

..... .T.AW 


A significant add Mon to profit w r - t, ith those for the year lo January devised by the specialist con- p^nrial fo^ Group 

rind turnover should I ako re.sult PRESENT INDICATIONS are that 31. 1973. are forecast by Mr. L. sultants Arbuthnot Incentive J [A JnL Snte«?' 0 I5^er 
from the further 20.0fln .square , he currem year will sec a re- Ryan, chairman of L. Ryan Trustees, allows a discount on the ?!;£**■ *2“ nw P ^r Sit 'resrpr- 


from the further 20.0fln .square , he current year will sec a re- Ryan, chairman or L. Ryan Trustees, allows a discount on the fi"**-*? 1 a n * ,5?^' 

Teel of factory premises whicn AUIn n [ t ^ c upward trend Holdings, coal recovery, plant share price linked to achievement f.*"!- 

went into production m July. ; n profits ror export packers and hire, engineering and transport of defined personal and depart- ?*'1 t .« of the last 

On future acnuiMUonx Mr n-^Lin.. .n.-mnfaelnrep^ ..rni.n mental nhieerives makino the portfolios at the ddte Of the last 


On future acquisition*! Mr packing cose manufacturers group. mental objectives making the 

Cronstem says, the group Mill Howard Teiicns Services states He say* he does not expect the Downing scheme similar to that JCC0unls - 

has a coot! liquidity position amt chairman Mr. E. C. Mo re i.s. Tull breakthrough to a sub- devised by AIT for National West- 

intends to acquire further coni- The movement into Phase Tuo stantially higher profit level to minster Bank earlier this year. m- 

ponies in the clothing industry D f unti-inflalion programmes, in- come until 1D74. At June 30. 1973, Credit Suisse \/| « 

when suitable opportunities eluding the recognition or ihe The delay in the increase in Geneve Nominees held 664.51S 
arise. _ export business as a special case, coal selling price until May 1 Ordinary shares in the company. - 

As rennried on July 25. group has already brought some relief, has not been helpful for the first Meeting. Stoke-on-Trent, Septem- 4-/xw 

profit, before tax. for the year he adds. half of the current year. But ber 19, noon. Ill I 


onrfed Anril 3i». 1973. advanced As reported on July' 31. pre-tax some improvement over the year 
from £226.591 to £381.712. The profit for ihe year ended March is ex]>ecled. more particularly 


Macarthys 

forecasts 


Good start 
by Banbury 
Buildings 


INTERIM STATEMENT 


Despite another record year's 
trading, G. EL Downing ore stand- 
< ing at the year's low of 153p. 


growth 


FABRICA NACiONAL DE MOTORES S.A. 

U.S. $ 18.000.000 


w in ^ septem- tArppQCrC A L.\RGE carry-forward on orders 

ber 19, noon. Ivl V'V/Cl.ijlO has given an “ encouraging start 

m rnmmpnt a 1 - to the present ycar, chairman of 

w uumineriL Banbury Buildings Holdings Mr. 

Despite another record year's Jp* vr D. H- Robins tells members. But 

trading, G. EL Downing ore stand- _. . ,. D „ r4tlv _ in view of the present uncertain 

ing at the year's low of 153p. The directors of Macarthys economic climate, rt is extremely 
tuainiy because of indications that Pharmareu Deals are budgeting difflcu jt" to forecast the future 
the boom in buildinn materials for ^Sher profits durmg the of for the rest of the 

has passed its peak. But Downing current year and. says chairman year . 

has a full order book into 1974, ^ ir Hu 5 h Lmstcad. * he present Nevertheless, tiie directors are 
is going ahead with expansion of s» les Picture gives every reason confident that when tiie capital 

capacity and is also extending in £° r confidence that they will be expansion and modernisation pro- 

the refractories side, so another achieved. . gramme has been completed, 

active year looks in prospect. The group intends during the which will take a further 18 
W-hat this may mean profitwise, coming year botli to expand its mopths, the group “can look 
how ever. Is less certain since the existing activities in all belds and forward to a great future." 
sharp rise in proGt margins over 10 seek opportunities for growth The chairman says the modern 


ARTHUR BELL & SONS 
LIMITED 

SCOTCH WHISKY 
DISTILLERS, PERTH 


Interim Financial Statement (unaudited) foe (ty 
half-year ended 30th June, 1973.. - : -0. 


jroup Turnover 


Half-year ended Half-year-enW 
30th June, 1973 30th Ttuutflft 

£ £ £ L-J 

17^395,000 1<8 TIM 


medium term loan 
guaranteed by 

ALFA ROMEO S.p.A. 


the past two years could come up by acquisition, for which it is automated sawmill planned to 
against Phase 2 limitation, though “well placed.” deal with all timber products has 

the group's substantial capital ex- As reported on July 2i. pre-tax made “great strides." Two 


arranged by 


Banco di Roma / Commerzbank A.G. / Credit Lyonnais 


and provided by 


ASSOCIATED JAPANESE BANK (INTERNATIONAL) LTD. 

BANCO D! ROMA (FRANCE) 

BANQUE FRANCAISE DU COMMERCE EXTERIEUR 

BANGUE FRANCAISE ET ITALIENNE POUR L’AMERIQUE DU SUD - Sudameris Group 

CREDIT INDUSTRIEL ET COMMERCIAL 

CREDIT LYONNAIS 

MANUFACTURERS HANOVER BANQUE NORDIQUE 


VAVASSEUR AMERICA. 


penditure programme may afford profit for the year ended April 30, £ Ul -ther mills have been installed 
some relief. So the net p/e is a JM73. was £1.317,526 (£1,087,089) j n fencing division and this, 
lowly 7.3: but lhe yield of 7.6 |*r with a dividend of 19.4 per cent- lv ith development of new factories 
cent, may hold attraction for (equal 18.5 per cent.) gross. leads the directors to believe that 

some. Turnover in the pharmaceutical much benefit will be obtained 

distribution sector rose by 18 per which w j M ^ reflected in future 
n cent, to £23.5 m. Bearing in mind prom^. 

Kecoverv WPlI that - the r roup ‘ 1 ? wh , ol *®lf tu ™' A* reported on August 1. group 

awvvtli r rr^U over is principally related to sales prom, before tax. for the year 

i or presw-iption requirements, bir ended March 31. J973, advanced 

Under wav Hush ^ vs lhe increase is well from £.850,737 to £1.117,694, and 

* above the market pattern and the gross total dividend is lifted 

„i. reflects the group's growing share f rt>m *3.5 per cent, lo 44.625 per 

Jx.1 ijaflla o£ available business. Present cent. Concrete operations con- 

plans envisage Uie opening of a tributed £5.6m. f£4i!m.) to lurn- 

The recovery of electric water further three disiributiou depots over - and £678,275 (£534,817) to 

heater manufacturers Sadia from during rbe current year. profit, and timber £3.5m. (£2.5m.) 

its last several years of difficulties The surgical business has been and £441,424 (£307.927). Finance 
is now well under way, reports established on a firm footing, the profit was £84.443 t £78.335 > and 
chairman Mr. E. .1. Haussauer. chairman continues and the bolding company management 
He says, subject to there coming years should therefore charges £86,448 (£70,365). 
being no major setbacks outside show significant sales increases Mr. Robins reports a " tre- 
the directors' control, next year and overall higher profit returns, mendous ” increase in orders for 
will show continuing recovery- The current year has started various products in the group 
As reported on August 4, pre- well for the retail pharmacies. Sir immediately prior to the introduc- 
tax profit for the year ended Hugh tells members, and con- tion of VAT and this increase is 
February 28, 1973. was £74,505 tinued growth and profit improve- re Heeled in the large curry 
against a loss of £10,438 in ment is looked for. Sustained forward of orders into the current 
1D71'72. growth is also anticipated for the year as shown by ihe increase 

The chairman reports much veterinary business. in deposits received on the 

improved results from all com- Meeting lngatestone. September balance sheet from £256.861 to 
panies with the exception of Sadia 20 at 11 a.m.' £1.39m. 

Water Heaters, where, despite a Meeting. Royal Leamington Spa. 

healthy order book, the year a rnmmpnt September 20, noon, 

resulted in a loss, almost entirely ; 

due to production shortfalls con- The past five years of rapid 


jroup Trading Profit ... 1,804,000 

-^ss: Debenture Interest 91,000 91.000 

Depreciation 103,000 194,000 90,000 1&W® 


’rofit before Taxation ... 
Taxation (estimated) ... 


L6 10,000 
725,000 


L272,W 

509.98 


3 rofir after Taxation 


885,000 


Do 

professional 1 
advisers read . 


your corporate 
advertising? ? 


sequent upon alasure in October, growin have taken Macarthys' T VMPCIfJp 

1972, of the Northolt factory and profit margins up in steady pro- J IfCMlIC 
its entire relocation al Salisbury. ffHSiwion from 0J5 to 4.1 per cent. x , . 

Both overseas operaiing sub- The impact of Phase 2 in this HlVCSlDlCDr 
sidiaries arc “going from strength case is, however, not easiiy 
to strength." Extensions to the ascertainable since medical pre- £if! 

South .African factory arc about scrip tion products which form a it4iv«LlLV,C 
10 commence, lo eater for the large proportion of the group's First half "ross revenue exelud- 
increasing volume of production trade arc specifically excluded consolidation of associate 
required — cost will be funded from general price controls. In inanv Sn"s of T™«?de 
locally. any case, further physical growth iSSment St has Scd 

As planned, overdrafts have is planned and the chairman from £143,31)0 l0 £160,887. The 


is pleased to announce 
the opening of its new office at 

425 Park Avenue 
New York, New York 10022 


advance 


If you need fo know, you need'Tinandai 
corporate and takeover advertising - - 
a n authoritative piece of research on A : ‘ •? 

the effectiveness of financially- .V*7 r \ '- fs..* 

oriented advertising. Carried out ./ ' Vi' '■ S *r’’- ' 

by NOP Market Research, it 
was commissioned by the v : v ; *>. 


been significantly reduced and the claims that group performance is fim, re f or ' a jj the previous" war 
group is considered to have ahead of -industry siatlstics, so Sjanuarv 31 * 1IB3 ^Si SSaiOTT 
adequate working copilai for earnings should continue upwards includin'* the full dollar "nre- 

present needs. though perhaps less steeply than ££] a ^! r Safian at uTv 

At July 31, 1973. the Delta Metal before. The shares, just off the Si in 7 3 " *? no Shi ‘ iSu Wn 2 
Co. was beneficially interested in low at I90p. ary modmtely rated end -July 1972 anti IlitSm at *lan- 

673.S50 Ordinary and 261J)13 on a net p.-e of 13. uary 31, 1973). bm ' 1,1 * ,dn 


was commissioned by the 
Financial Times and 
Charles Barker City. For 
your copy, send the 
coupon. i 




673.850 Ordinary and 261JD13 on a net p-'e of 13. 

Deferred shares of the company. 

Meeting'. Gcrrards Cross, Bucks.. 

September 50 at noon. Cafliol TfUSt 


National 


After deducti/iq prior charges 
at par and assuming full conver- 
sion of Joan stock, net asset value 
per 25p Ordinary was H3p (I4ip 
and I43p) and for £i00 Convert- 
ible Loan £123 (£122 and £124). 


Henry R. Silverman, President 


Gross revenue of the Cartful 
1x1*011 D • Initfslment Trust improved from 

^ £202,943 lo £278^78. excluding 

In circulars to shareholders, the consolidatiun of associates' cam- 
director,; uf First Re-investment ings, in the six month!, to July 31. 


I Trust and or Nelson Financial 1973, compared with the suim.- 
1 Trust, say that in new n[ the 7973 period. Total for all the 


POONMUDI 

Documents containing the offer 
by Mr. s. f?. .letcoate for shares 
he docs not already own in 
Poonmudi Holdings have now 
been scnt .mil. Thu offer closes on 
September 17. 


I To: Dept. 41 4, Finondal Times, Bracken House, QjrmonSfreat/ - : J 
London EC4P 4BY. (Registered in London. Number 227590) 

| Please send me a copy of the FINANCIAL READERSHIPSURV^^ 
1 lencloseachequefor£25. 

I Name 

| Address.. — ! 


JhpAj 




mr 




v- * «s. 

*> -TV 






P 


The Financial Times Tuesday August 28 1973 

dividends 
Hi timetable 





For the convenience of readers, the dates when samp of the 
CO b mpaDy *?*•■« stalementsmaytbe^xpertei in 
1 ncxi *■£ wretw are ffiven in the following t a We. ttiedarS 
■ ,,| , 3 V n those of last year’s announcements, except where the 
-v (indicated^ thus?) 1 fflen oM 

, , S Onot^ecessarilv ht * J /?5£ asised ^ the dividends to be deSSed 

VS| :i> * v ' ’ . °® e ^ sa r iI J at the amounts or rates per cent shown In 

* “A \(i uS: 1 ™” Announcement last year" Preliminar/profit 

* }„. r . j ' ures usua ^ y accompany final dividend announcements. 


'W»I5. Vi,, 
t* <*n!> f,,. 

i. 


^tia 


• i 
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Sept 23 lot 13 F, 
Sept. 34 tot 51 *0 
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Mlwep.SepL 22 IA 5.SX 

Uittaber ... Sew. 28 tot 107 ; 

•* "libuutflan RyJ Sept 13 lot M*i 
• " it: totaness Peat . Aug. 17 Final 25*4 
■ ;.,. r ..tomfray ...Sept. 33 Final 175-4 - 
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International- Sept. 5 -Final 80 cents 
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IHlmann Aug. 23 final 20 *; 
trains 43.i .... Sept. 26 tot. 4 % 

l^alrd Group Sept u lot. 
ijurcnce Scott Sepuu tot 4 % 

Lux 5ornce 

Group.. Au&. 31 Int Ti'.. 
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iMercuiiona] Sept 6 lint. 47 ; 

Lonrho Sept 13 tot 7% 

•Matiu-r and 

Plan -Ao*. 30 tot 4ia 
National am 

Grtndlars Sept 13 Ini. h’. 

•K-ari Assets: . A0gJ9 lilt. 2jp 

Pearson 

Longman Sept 13 tot. 71% 
Miocnii A/5S. .. Sept 23 Int. 18 % 
■Pleswy .. . Rem. 11 Final 5 % 

** t «al*. Sept LI Ini 7% 

Provtdent 

Oknhins Sept 7 tot 12 ?; 
•Prudential 

. Afflce -Sept 20 tot. 59% 

Ready Mixed 

• Co ncr ete Sept 29 . Int 12ti 
•Rcckin and 

Oilman . Sept 11 tot. 9r s 
Rio Ttato-ZUK . Sept 21 tot si; 
Kocnuree 

Macktuoah ..Sept 27 tot S% 

Royal much ...Sept 15 tot. 17{V, 
Schraders . .. Sept. 22 tot 
Sea rash and 

Umvcrsai. Sept. 9 Final VU% 
Shell Tranapt Sept IS Int 24'.; 
•Slough Ests .. Aug. 29 tot 5% 

Star (GB) .. Sept 23 1 m 8 % ! 

•Strotley Sept- 12 toL S-i 

Stone-Plan ..Sept 32 tot 6 % 

‘Sun Alliance . Sept. S In L 81?; 
Tarmac . 1 Sept 29 Int 7% 

Tate and Lyle ..Sept 22 Sec. tot 6 s ; 
Thomson 

Organisation Sept 30 tot 10% 

Tilling rThos.) Sept 14 lot 9% 
•Transport 

Development Sept 6 tot. 45% 
•Tube Itivst . Sept 12 tot 9% 

Utd. Biscuits . Sept 21 Int 6 % 

Union Corpn. 

Group Sept Dividends 
Vickers Sept 22 tot li% 

Wa rfham 

Stringer ..Sept 19 tot. 8 <*. 

•Vadidn Sept 30 Int Cr. 

Wheclock 

Harden ..Sept. 9 Final 70 exnfn 
Winn Indus. Sept 29 tot ffl% 
Zambian Anglo 

American Sent 8 Final 12 . 5p 
• Board medians totimated. 1 Rights 
Issue since made. tTas free. S Scrip 
Issue since made from reserves. 
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DtT£ - XDCAL AUTHORITY loan rates previous week’s 13j-l3 per cent 
ontinued to rise last week m After touching I5^-14§ per cent 
.0 trim on with other money market on Wednesday the rate fell 
ates, and reached" very high to 14M4J pci- cent on Friday. 
eVels . around ' the middle of the The three-month local authority 
teek. There was a severe loan fate rase from the previous 
hortage -of day-to-day credit in u-eetTs 12J-13 per cent, to I3J-15 
,he' early part and London inter- per cem. on Wednesday, and 
wnk dealings soared, to over 100 finished the week at 14-14$ per 
■aer cent at times on Monday and cent The one-year local authority 
o around 75 per cent on Tuesday, mortgage rate increased from 
Financial Times. Government 12i-13 per cent to I3H35 per 
Securities Index remained at a cer.L by mid-week, before closing 


Sry low level and at one point at 13J-14 per cenL 
luring the week fell to ah all-time The Financial Times 


Govern- 
ment Securities Index fell to an 


*tibaife to local authorities at alMime low of 6357 on Wednes- 
-ieven days' notice began the week day. and finished the week at 


it 13-13J per cent., against the 6450. 
jr* 11 flCUPreviodS week's close of 12{-13? One-year local authority bonds 
I £!YffcIlP® r c®»C hnd roSe to 16-lS per were placed during the week at 
sent on Wednesday, after touch- par, with s coupon of 13$ per 

. .per cent ' in places on cent., to offer a i per cent higher 

ruesday. Friday’s closing range yield than the previous week's 
vas down, to 14-141 per cent. The batch. 

hree-morith. sterling certificates . ■ At Friday's Treasury bill tender 
rf deposit yield rose to 135-132 per the rate rose a further 0.0504 
fent- on Monday from the per cent, to 10.9754 per-cent. 
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• ;* Rate <%> August », 1973 

I i days' notice' (deposit receipt) 13 —14 

n-um 7 days' notice (deposit receipt) 14—14$ 

7 days' notice after one month (deposit receipt) 14$ — 15 

7 days' notiee after three months (deposit receipt) 14 — 14$ 

Ji;iui{«1f‘U lu ‘7 days' notice after six months (deposit receipt) 12£ — 14| 

Pi;;; lortgage at on^ month's mutual notice, after 11 months 13i — 14 
tortgage it one month's lender notice after 11 months 

, • ( nominal; (ena 2^ years) 12 — 1 st 

• ' ' 2 years' mortgage - £ 12$t 

' 3 years* mdrigage > I21t 

4 years' mortgage 12if 

•, .'5 years' mortgage 1 1 

8 - 10 . j®ars* moiTgage 

^1-30 years* mortgage 


«« 


ill ,: 1 


12 it 

12 — 12 $t 
12 — 12 $ t 

* Rates are for sums nor less than £20,000 and are subject to local 
delations and fluctuations, t Nominal. $ Shorter period may attract 
''igher rates than longer. 

Public Works Loan Board rates 

" '. (Effective from August- 25. 1973) 

Quota loans Non-quota loans 

^ ' Repaid Repaid 

By At By At 

Years instalments maturity instalments maturity 
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Sea freight 
rates may rise 


37 


BY RAY D AFTER 


APPOINTMENTS 

Tanganyika 
Concessions 
Board post 

LSHIPPmCJ FREIGHT rates for iqo.QOO tons— this time last yearl y f *3? TV< 

both dry cargoes and oU. which was W85 for a single voyag* The I gSviKA rnScKSlONS 
are already at boom levels, could current rate for a Persion Gulf| ^ ^ LONCESSiONh. 

BflTtetaS T'mSSF* t0 W3(S ; K - /COntine,lt VOyage ls | HH*WORTH AND CR-\NDAGE 

normlui^re^Sirf *%!*££* Dr ^, Mrs ? tramp shipowners I panyt^m 3 el^e^X^novvin 
normauy regarded as the de* are also enjoying their biggest- 'to its Board from October 1. 
pressed summer chartering ever bonanza, with profits in ! Mr. P. W. Jones, chief produc 
period, in the diy cargo sector, many instances amounting to'tioQ engineer. Cylinder Compo 
the unprecedented demand for more than £5,000 per day. 'nents Division: Mr. D. C Pratt, 
grain has kept the market For some weeks now. most of I manager, precision casting faci 
buoyant. With grain houses con- the leading grain houses have Hty, Turbine Components Din 
tinuing to snap up vacant ton* been amassing ships on tiwe l£ * on ’- Mr * Taylor, manager 

nage for winter trading it is apli- charter for tradifls over the win- 1 Warwick Factory. Cylinder Com* 

to safeguard them* ! Poncnts Division; and Mr. k. W. T. 


cipated the freight rates could ter months 
climb further. selves against 


further rate 


Wilkins, manager, blade machin 


ins facility. Turbine Components 
Division. 

Mr. Cyril Ackroyd. currently 


The oil tanker market is. con- improvements and a threatened 
tinuing to reflect the high level overall shortage of tonnaae 

of imports by the U.S.. anxious That charterers are hiring ! di « r ' tor ^" ^SnHtS 
to fill its “energy gap,*-” as well tonnage for period employment become General mana"ir*“of the 
as the- more general trend of oil instead of on a voyage to voyage tfSJri^on. 

companies having under-esti- basis, implies - they expect firm 
mated demand. marketing conditions to last for 

The uncertainty about the a very long, while. Conversely, 

Libyan situation may have wben tonnage is available far in 
helped to keep demand and. excess of demand lime charter- 
prices up. with companies mg is reduced to minimal 

possibly makhsg contingency proportions, 
arrangements for alternative' Tonnage bookings on time 

supply routes. 

. in ' approximately 3S-5m_ tons 

rNew tankers d-w^ compared with the Post- 

Although some 35m. tons of w *r °f 39 - 3 / n - 1 ^ns- dw. 

new tankers are being delivered achieved for the whole of 1972. 
this year, there is no sign that Instances frequently occur where 
the extra capacity will peg rates, charterer* sub-let ships among 
Indeed, with BP having char- themselves owing to the shortage 
tered seven 3bips of almost of tonnage available for early 
804,000 tons for single voyages In employment. 

September and October and other CU: n rp | p * 

major companies known to have >3U, H 1C ‘ 1CI 1 . 

gaps in their chartering pro- Last week, for example a ship 

grammes, one broker — Lambert already on time charter to a expand the association services. 
Brothers Shipbroking— is pre- 5rai Q merchant . until next Si Atan Parlimientorv 

diet : dr tint ntu emM lmprovt 4’™*% ?' C 2.“S',S”S 
for owners over the next week or p-w to a charterer for a voyage bas bee n appointed as Health 
two. from the Far East to the U.S. I service Commissioner for Eny 

Tanker owners with vessels GuI f at 59./5 per ton d.w. ; land, for Wales and for Scotland 
free for chartering are extremely Bnlk carriers in the 100,000- 1 from October 1 
well placed. It is estimated, for 140,000 ions cLw. category have i + 

example, that the owner of a been booked recently for trading ! United Gas Industries has 
newly-built VLCC (very large over three to four years at rates 'appointed Mr. I). Pike man aging 
crude carrier) arranging a three- varying between 33.25 and $3.50 direcror of its subsidiary, TED 
year period charter from - next per ton d-w, whereas 12 months ' DINGTON AUTOCONTROLS, 
year could expect a net profit of ago this class of tonnage conldj . . * . , . , 

S6m. to $9m. annually. command barely one dollar per . As a result of the acquisition 

On the worldscale base — the ton d.w. for single trips. -by Chloride of i 0 per cent, of 

rate at which charter 
arranged for different 

the three-year period price is put the major trades which, irt some 
at a very high W100. cases, amount to increases of 

In the single voyage market more than 100 per cent, since the 
the rise in rates is even more beginning of the year and nearly 
dramatic. A nominal rate for an 400 per cent, more than a year 
average sized tanker— say about ago. 


Cylinder Components Division. 

Mr. D. G. Oxley, general man 
ager of the Turbine Component 
Division, additionally takes on the 
responsibility of Cannon am? 
Stokes, recently acquired sulisidi 
ary by Hepu orth and G rundage 

Mr. R. W. Cox (cbairmuii)< Mr. 

^ uu MMiei S. E. Blackstone and Mr. R. 

chWer'K Far tSi^aa^'amovTt 'i gttofi&uSfSdsZSZ Mr' 

J. L. Hepu-orth has been 
appointed chairman, and Mr. 
Rownlree. Mr. R. L dare and 
Mr. D. G. Oxley become dlrec 
tors. Mr. F. T. Baldwin remains 
managing director. 

* 

Mr. R. F. Gregor. Secretary of 
the SCOTTISH ASSOCIATION OF 
YOUNG FARMERS CLUBS for 21 
years, is to become director in 


base — the ton d.w. for single trips. Jy Chloride of ™ PJf cent, of 

deals are Voyage charter rates 


in 


U f S. commodity markets 

NEW YORK, August 2? 

WITH LONDON markets dosed their t-Oacs — O ct. IVr. (1421 bid'. Dec. 137 < 
counterparts in Snr York tacked lead- bid (liii. Mar I37i bid. Jnlr no nominal 
ership. As a result the dJsappoimins s Bar ley— O cl i23S bkli Dec 24il! 

aciian on Chicago grain norkeia trig- asked t. Mar 35. July as uomliuL i appointed 
gered specula live selling on cot-on, copper JF lax seed -Oct. 878 bid 935i asRcdi, , LAURENCE 
and sliver, keeping theso mariusto on the Nov. 886 hid (MS arted». Dec. S3S. Mar September 1 
defensive. Bar he re pons. mu hid. July SS5 aiked. I ae P ien,oer 

Cocoa — Ghana spot 77 tTTJi, Bahia Wheal — 1CVTRS 13 j per cent, protein 1 „ „ 

spat 70J <71 1 . Sept 6TI.48 (S3.70», Dec. content St Lawrence 579J (579' ■ Mr. H. M. Ziegler, a director of 

f-J? »i““£2u 5 ^°- ^ e 5 -, 55 - Ail cents per pound «s-mreiiow> unless I Robert Fraser and Partners, in- 

Joly 3L3S. Sept S3. 83. Dec. 50J0. Sales otherwise stated. “Cem* per (JO-lb bushel • vestment bankers, has been 

appointed a director of COUNTY 


elected to the Corporation*! 
Board: Mr. Peter Asplnall, Mr. 
David Cochrane, Mr. James Gii 
ebrisi and Mr. Alex StitL 
- * 

Mr. Max Clayton, who retired 
[ on May 1 as a director and cxe 
[cutive of British Ropeway Engi 
| neering Company and from other 
: directorships of the Glover Group 
has started practice as a consul 
tarn engineer with offices 
London. 

■k 

Mr. C. A. Patrick has been 
to the Board of 
HAYWARD from 


I3> ' _ cx-warcboasc. (Chicago loose 1'5 per 

Coffee— Santas No. 2'3 unnooiPd isamct 1 06 lbs. — Dept of .vg. prices previous 
Samoa No. 4 71.90 asked i samei. Co loro- day. Drummed S's per 10 lbs to b! NY 
biw YUpis 73.00 asked l7^fl asked t »Ccm* per 58-lb bujhcl ei-warehonse- 
•c* Contract: Sept 02.00 < 03.80), Nov. -'Cem* per 60-lb boshi-J to store. «tCcau 
05.00B (95.80-63.50). Dec. S5.90B. March per 56- lb bushel tot-warehouse. 5.000 Snshci 
08.I0B. May 08.99B. July 6930 B. Sales lou. ttCento per troy ottow es-n archousc. 
499 contracts. h New B “ contract to $’« a shot! ion for 

Copper — Sept 84.05 (83.88). Oct 82.05 bulk lots of 100 short ions delivered Lfl-b. 
(8L75i. Dec. 78.00. Jon. 78.00. Sales 1.617 cars Decatur and Illinois c eenu per 
lots. 45-lb bushel, d Cents per 56- lb bushel | 

Cotton-No- = Contract : Oct 85.00 asked «t-warehousc. LM 8 -bushcl lots. * 8 ’g per; 
S5.n0 bid*. Dec. 80.25 asked (SO ,33*. onnevs for sO-otmcv. muts of 99 A per ; 
March SO. 00 a^etL May 7350 asked. eeBI - Pxnty delivered NY. ,} New | 

July 77.40 asked. Oa ES.I 0 asked. Dec. conlracl - I 

«L 35 asked. Sales 1.500. rar»,rr*T'r. ! 

•Gre asaw a o l Spot 240.0 aum. (2410 IlNIjICTF S 

nom. J. Oct 239^-4U (24L0-249A). Dec. 

239.0 <341.0 Wdi. March 234.0. Mar 128.0- DOW JONES 

233J. July 225.0. Oct 221.5J25.1_ Dec. - 

217.0-229.6. .• 

ttanl— Chicago loose 30 asked (32 Dow . An«. ; Aus. : Month | 'Year 

asked). NY drummed 30 asked (32 -lone* ' i!7 . 2 « ago ■ 

asked). 


CREDIT FINANCE. 

* 

Mr. John Sparrow has been 
appointed to the Board of 
HARRIS LEBUS. 


tTMata* — SCPt 280 ask'd (2S9-S91). Dec. ggg.34 ^26 *0 ?2f J®7.80 

2894 asked I27M-27B) March 2S!t asked, •'dorw 308.11 300.77 ir6B,S6 1S6.31 
Mar 26» asked. July 26Si-«S. i Average 1 924-25-28^1001 

tPladnunj— O cl 163.10 (164.00), Jan. 

168.00 (US.O0), April 170.66. July 173.70. 

Oct 175.00. Jan. 177-20L178J0. Sales. 874. MOODY'S 

i}S(lv*s— Spot Sept- 256.00 >261.10). Ool. 

258 JO (283.50 *. Due. 263.50. Jan. 265.80. 

March 260 AO. "Mar 273 JO. July 278.70., M |Au^ , Au'fi. Jlonsa 

Sep*. 280.W. Pec. 2S6J0 sett Sales. 2J83. ! « : 2* ! i«d : *:> 

•SDrabeaps — Sept 740 (780). Nov. 741 


asked (781). Jan. 734 asked. March 735 Sple Commfy, 674.D672-0. 649.3 427.1 

asked. Mar 783 asked, July 78* asked. — — - — — 

bSoyabomn Meal— Sent MtJQ asked tD«. 11. 1331— 1W> 

254.00-2^0.00). Od. 237 JO asked (252J0(, 

Dec- 234J0 asked. Jan. 23L50 asked. 

March 280JIL asked. May 228 JO asked. 

July 227JO-227 JO asked. lit’ TIITp 

Ssyabean OU— Sept 2747 asked (28.17). J ^ * *-• 

Oct 2L45 asked (22.45), Dec. 17JS asked. 
i on i7.oo asked, March ifl.77 asked. May DUNDEE— Firm. Prices c. and f. b.K. 

16.63 askrd. July 16 J3 asked. tor Scpt-Oct Bbipmem. BWB £153. BVTC 

Sssor— Contract No. U Spot 8J0 (9.00). n«4. BWD 1133. Tossa BTB 1156. BTC 
Sept. 8.77-8.TF. Oct. 8.87-0.60. March fi.43- n48. BTD MSS. Calcutta poods steady. 
8.46. May -8J2. July 8. IS asked. - Sept Quotations c. and f. U.K. nr Aus. sh*p- 
.89 bid. Oct 7 JO bid. Sales L723. ment 10-oz 40-tocb I7J4. rt-oi £3.52 per 
Tin — £35.59*242.00 asked .(238J5- asked*. M« rite. SeM. X7M and £5J4. Oct.-Dw. 
“ritfheat— SePL 608 (519-517*. Dec. 49*MBSi f<J2 and &57. B twins T16J2. £16J4 
307 bid), March 481*485, Mar 453-432. and 07.11 far the respiuettve shipment 
July 350-358. periods. Varus and ctoliu IVm. 

WINNIPEG. Aiuroot 27. tfRye— Oct. CALCUTTA— Steady. ' India a Sem.-Otl. 
245* <3524 asked*. Dec. 2DS asked (2503 RsJSa. Dundee Daisee Sepi.-Oct. RsJTo 
asked*. May 250 asked. July 354 asked. values. A bale of 400 lb. 


F.T. Share 
Information 
Service 

The following securities have 
been added to the Share Infor- 
mation Service appearing in the 
Financial Times. 

Findlay (Andrew R.) Group 
(Section: Industrials). Halcyon 
Investments (Section: Indus- 
trials). . Lane Fox ~ (Section: 
Property). Midhurst Whites 
(Section: Property). Porvair 
(Section: Chemicals). Reed Shaw 
Osier (Section: Overseas — 
Canada). Royal Agassiz Mines 
(Section: Overseas — Canada). 
Singer - (Section: Americans). 
Trust Bank of Africa (Section: 
Banks). 


Fulton PackshawLtd. 

For investments and deposits with Banks, 
Local Authorities and Financial Institutions 

Full advisory J 34-40 Ludgate Hill, London EC4M 7JT. Tal : 01-248 3242 
service { Dealers 01 -238 6080 

Associated with Jesse!. Toynbee & Co. Limited 
Bankers and Bill Brokers 

A member of the Chart** Ftoton Group — lntamatiooal Money Brokets 
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Nenuncuuen dale usually ta*t day fbr deaihw free of stamp duty. t> Plactn* 
orics to hiN''* b Fi cures based oh praspcctiis estimate, d Dtvhtond rate paid Or 
Durable ® part capital: coifir based on dlridcad cm toll capital.. p“* Peth* 
otherwise indicated. J Puairei baaed on nrussecnis nr odfcial estimates far 
itfv p FimiKs based c*f pn»pecnis or other offlcaal enimaim far )971. T Figures 
assumed. 5 cover all too for court rstsn m shares not now ran Kin* far dividends ar 
eSoKS only tor lenrcted divulentfa. “ Issued by lender. «< Offered M bou»» 
^SdUury shares as a “ rig**.’ ff . issued by way u f nghns t Rtohts by way 

iipiiallidoiL tt Tender aUomxmr price 4 Bctobrodneed. U Iwued n connection 
Sih nrorfcenwation.' merger or iske-CA-w, 4 Introduction- A lowed in former 
Pr!>f “.cr holder*. . * ADOiromt fenerw <or niUy-midj. -f ^ 7 <rvisK>nal or partly -fiaid 
StotoMt kflters. fW.lli warranK.. 


BANK BASE 
RATES 

Allied Irian Ban** Ltd. 11 % 
Angiu-Easiern Bank ... 114% 
ADglo-Portuguese Sank li % 

Banco de Bilbao 11 % 

Bank of Cyprus *114% 

fWm. Brandt's 11 % 

Brit. Bk. or Commerce 12 % 
Brit. Bank of Mid. East 11 % 

Brown Shipley 

Cedar Holdings ll'% 

Charterhouse Japhet... 11 % 

C. E. Coates llf% 

Consolidated Credits ... 11 % 

Co-operative Bank *11 % 

Corinthian Securities . 11 % 

Credit Lyonnais 11 % 

U. R. Dawes 11 % 

Dawnay Day 111 % 

Duboif Brothers 11 ’% 

Dunbar & Co. Ud. ... 114 % 

Duncan Lawrie 11 % 

English TransconL ... 11 % 

First Maryland u % 

FXFC : li % 

Antony Gibbs 111% 

Gresham Trust llj% 

Greyhound Guaranty... 11 ’% 

Guinness Mafion 11 % 

Hambros Bank 11 % 

Hawtin & Partners ... 11 % 

Hill Samuel §1U% 

C. Hoare & Co til % 

Julian S. Hodge 11 % 

Italian International... l(M% 

Jacobs, Kroll 11 *% 

Keyser Ullmann ...... 11 % 

Kinghurst Securities ... 
London & County Sec. 1U<% 
London Mercantile ... 12 *% 
■ Samuel. Montagu 11 % 
Morgan Grenfell U % 
Morris Wigrain Ltd. ... 114^'. 
Northern Comm.TsL... 12 % 

Rea Brothers 11 J.% 

IN. M. Rothschild 11 % 

St. Mary .\xe Finance lljq; 

E. S. Schwab 11 % 

Security Tst. Co. Bhm. lli% 
Standard Guarantee ... 11 } % 

Sterling Credit 11 

Sterling Industrial Sec. 111 % 
Swlsfrlscael Trade Bk. 11 *% 
Twentieth Century Bk. ll qf; 
Wallace Bros. Sassoon 11 
Whiteaway Laidlaw ... 11 fl? 

G T. Whyte 31 

Wintruat 12 >5, 

iMwnbors ot rtiv Acxepiina Robsff 
C am ru I nee 

Screo-day demlu Bin: onc-ajonm 

9" 1 i. *■ 

SeVr-h-day depostrs — on sama oi 
no .020 and (Sitter 8t%: tto to sum* 
9i“t: over ns. 088 ;u%. 

Demand' Dtwxun- ISM. 

Linked io UX.R 


MINING NOTEBOOK 


They are seething in 
Western Australia 

BY LODESTAR 

ALL THOSE who arc interested, needed in the search for and de- considerably Increased especially 
whether financially or otherwise, velopmeni of vital new mineral on the rich Juno mine which 
>n one of the world's creates! discoveries could noi be provided yields over an ounce of gold per 
sources of minerals will ha\ e internally and certainly not from metric ton of ore treated, 
been unpleasantly surprised, to Government .sources. In fact, one In 1971*72 gold provided just bn 
put it mildly, by last week's Australian Slate is on record as a quarter of the company's mining 
severe Budget measures in saying that ** it is clear lhai there income and out of a total of 
Australia. is a vita! role to be played by $9- Him. from all sources only 

Once again it has become a properly channelled and pro* sojliim. was classed as taxable 
case of the miner proposes hut fe&sUmally directed overseas in- There will be a very different 
the government disposes- In one vestment in this very high-risk picture now. Even so, revenue 

foul swoop Treasurer Frank sector.*’ Ii muxi now be much should have been sufficiently 

Crean has destroyed the welcome less sure that such a role mil buoyant in the year to June to 

revival oi Western Australia's indeed be played. allow some increase in net carn- 

gold-mining industry; has deall a n would be interesting to know, ins* and the company is still an 
further blow to the slate's nickel for instance, whether (he Anglo the expansion trail quite apart 
miners: and has virtually smith American Corporation's Mr from the possibilities of its big 
fied the search for new mineral Kinkead-Weckes still ihlnks it uranium finds In the Northern 
deposits in that part of Australia worth while lo soldier on in pro- Territory in partnership with EZ 
which probably still has the mo ting the role of the world's Industries. 

greatest potential. biggest mining house down under One certainly cannot see mueh 

The head of w estern Australia s j n face of the Whitlam Govern- io go for a* a whole in the 
own Labour Government, Premier mcnl's a]>cn hostility to oiciseas Australian mining market after 
John Tonkin, will be expected to organisations. I hope he does. Just Tuesday's hammer blows but 
make the strongest possible jj c represents the kind of know- looking ahead a bit it looks as 
representations in Canberra on jj 0W an( j eapilal resources which though the slashing of the Peko 
behall of the State s mining are essential for almost any share price may prove to have 
industry- . Perhaps the rumbles SCOT j e ni of the world's mining been overdone, 
of secession wdi even be heard industry. 

a s° in! to sum up. and to be fair to Western Mining 

A D-_iL Mr. Whi Liam’s nationalistic ** 

* “Till Wlsll principles. Governments through- Western Mining tell 14p to 132p. 

Those who put up the money out the free world have to make or less than 10 per cent. Here 
Tor this high-risk industry are (heir minds as to what extent there is no higher nickel price to 
certainly entitled to be up in t hey are prepared to devote offset the increased lax bill while 
arms. Big sums are involved in their taxpayers' money — and the (here will also be iess a from the 
feasibility studies which have taxpayers should bear this in gold-mining interests Even before 
enough varying factors such as mind as well— to the exploration fhe Budget ihe company was not 
metal prices to take into account a nd exploitation of the mineral facing much in the way or fresh 
without sudden and savage resources on which our whole revenue buoyancy in the year to 
changes in fiscal policies which future depends. next June. .Now m appears as 

can render much of the work What they should not do— n though net earnings could actually 
null and void. Indeed, the mind UO u)d be regarded as malpractice be down. So in This case the fall 
of almost any businessman would if n pt worse in ihe private sector has probably not been ovvrdune. 
boesle at the thought of going ^ to i et shareholders take all In many other cases the higher 
overnight from being tax free to the prospecting risks and put up mcla} prices should ba sufficient 
an impost of 47|. per cent. tie money 1 for the tiny percentage t® °,? se i incroases ® nt * 'J 

li is a pity that the wish of a of winners and then find their should be borne In nnnd that 
>rosp£?cting friend in Perth could calculated rewards decimated by ^erc is no increase in Die rote 
nor be pul into practice. He , he S i ro ke of a Government pen. oT tax producers of coal, iron 
would like to take Messrs. ore and lead, zinc and siker os 

Whi Liam. Crean and Connor out Palm.Wailcanrl t he,se concerns already bore (he 

on the kind of wild prospecting rehU vv miaciiu full 471 percent, 

expedition without which the In the Australian case the It should be noled that Bougaln- 
great Australian minerals esplo- world's miners — they are a power- villa is not affected although it is 
sion of the sixties would not have fu) brotherhood — will hope that a gold and copper producer. Its 
been possible. Perhaps they there will be second and more sparkling hair-year profit* were 
would then think twice about practicable thoughts by the new outlined m Mines in the News on 
taking away a large slice of the Government in its approach to Saturday. They were known on 
fruits of these pioneering ven* the country’s minerals industry Friday morning yet the shares 
tures which are now bound to which in present circumstances is only rose 2p to 193p and nc-rc 
become fewer add fewer. hardly likely to fulfil the proud actually Up down on the week. It 

In which case such endeavours official growth forecasts which seems lo be feared that the icry 

will 'have to be left to the bis were being made us recently as sire of the earnings may make 

combines many of which depend last year. ihe PNG Government more deler- 

on overseas financial aid and, in the share market the hardest mined to negotiate for a better 
although this is sometimes dis- hit counter was Peko-Wallsend slice of the cake 
puted in Australia, on the many which dropped lS5p. or 31 per South African Gold shares? Well, 
extractive techniques which are cent., on the week to 405p The caution still seems io he the 
developed in the world raining company produces a spectrum oi watchword Lusl week our index 
industry as a whole. minerals including copper, gold, felt 3.8 to 146.ii. nearly 2S per 

It is an Indisputable fact that bismuth, coal, wolfram and cent, below its early July peak, 

the huge capital investments selenium. So its tax bill will be The bullion price lost $3 to S101. 
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Lloyd’s performance in 1970 


BY OUR INSURANCE CORRESPONDENT 

WITH 75 PER CENT. OF buki- compared with 1969’s 7.51 per ness that could otherwise be lost 
ness overseas and world-wide cent. for ever— m the hopes that when 

demand for insurance contmu- In the three profitable years the overseas insurers have driven 

ing to increase, it is hardly 1968 to 1970 Lloyd's underwriters the profit out of the business, as 
surprising that Iasi week the produced profits of £152.6m. (on they must, they will then get out 
Chairman of Lloyd’s was able to a total premium income uf a ad allow Lloyd's to raise 
announce that 1970 had been around £2,l00in.). a tremendous premiums to their proper level 
yet another record year for pre- luroround when one remembers Meantime the years 1973 to 1975 
iniuni and that underwriter* that in 1965 to 1967 total under- may well mirror lho<c of 1965 lo 
had booked £7tf7m., against the writing losses of £5Sm. were 1967 for unprofiiahiluv 
£694m. collected in 1969. But of incurred. But how Tar will 1970 s w r rw„ v wa , tnrIhnoh , . n h .^ 
course this premium increase of profitability continue ? And comments * un premium ta? 
just under 13.4 per cent, stem- even leaving aside 1971 and 1M7-J that ihe i£urance indS 

med not only from growth in which are now past and which tr 0 s b uU id nut be made a tax 
business underwritten: inflation from many points of view arc L' lherer In <Dea kin»i mu o 
must also have had an effect and 'now just a matter of hookkeep positively ,« ‘ t n be hoped that 
it must be remembered further mg, how are underwriters haring hf S c ven a fead to ti?e 
that io 1970 many underwriters io 1973? Are rates now right tu , aders L - u m Da ny market 

were hardening their rates. So deal not only with risk but lo have so farTe?n cunoSsfy 
real growth may have been in cope with continuing world-wide Jj ent un Ihis SU bJeci Since ail 
the region of 5 per cem. mfiauon and also with currency of the "riLmal SiHlread^ave 

Whether premium has con- fluctuation? S « vi- IfwS 

irnued io increase since 1970 a. “ SS ai VoSl baile" 

Uoy cTs* ™ ccounts wUlViJS? Competition «r Dixey’s phrase,' \n avcdl', 

a conserrati^e eslbnate must be Mr Paul P ixey has been ,mpos,t,,,n 
that in the present year. Lloyd's Th ! s baIt,c 030001 150 won by 

underwriters will be booking °J rtcome of «« 1972 account— at inaction and mav well be lost 

something over f 1.000m. of pre- the two-year stage this appears behind locked doors The real 
raium including some £750m. goinR better than did the danger of the imposition of 

from overseas. 1870 30001,01 viewed ai the same premium tax needs to be dragged 

E ,ra ^'J& ,! was n ,?Ln 0 i anS u ln t out ,nt0 °P° n . so thai British 

Profit rise u 0r 1 i 8 Z". ,,0t l^V 0 1973 f 0 “8 hl ,r policyholders know precisely 

rruiic iiac “ unlikely that we should be wbat they are in for if the battle 

With Lloyd's three-year showing 1970 style profits. IS j os t. 

accounting system the Chair- Inflation and currency 

man's annual review is inevit- problems apart, because of the 
ably years out of date and underwriting profit Lloyd’s have 
few people outside of Lloyd's been making many overseas 
can work up any real enlbusi- insurers are now forcing their 

asm over his report that 1970 way into traditional Lloyd's areas 

produced a second record — a simply by cumng rates: this year 
profit of £64.9ra. which was even more than in 1972. undcr- 
£12.Sm. in excess of 1969’s profit writers are having to write 
of £52. lm. and expressed in business at rates on which they 
percentage terms against pre- can scarcely hope to make any 39 . 5,9 

raium income, S.26 per cent, as profit so as to keep bold of oust- avprnse price or »4Cp per kilo, against 

39.43P at ihe Divvkms sales and to (Wp 
a ruar wo Pluto tea was quoted at 3Sn. 


London tea 
sales 


African Hirtiand Prod. 
AjirIo Ceylon and Gen. 
Blantyre 


Amnesty ‘prison torture’ 
report for Franco 

A REPORT, alleging ** bruialtty jailed for expressing bis political • 

and discrimination ** in Spanish beliefs, says the report PL,oti - 

prisons against opponents of the It alleges that jailed opponents * 

Franco GoveromenL has been of the regime endure “physical HamoUil 


B flush African 
Crarnl Alnia 


Kenya 


compiled by Amnesty Inter* brutality, at times resulting in 
national. death " Limitations are placed 

The 36-page report. Political ?. D visils lawyers and I rela* uouva *’ 

impngonmeoi io Spam, which ^ fie , 15 t 5 ele ?i» 4 0U ? Lo,en 

urges immediate action to tin- t°th° so who protest, and political K^yoth-dde 

prove the lot of political prisoners are dented statutory New ounbui« 

prisoners, has been sent lo the coBcewioos of conditional liberty No™™ »tn 

Spanish GovernmenL sen,e,,ce s- 0 « v *'’ 

u »» <m u, e system omter s”d 2^,-1 

uhicb politicai arc W0UJen are detained under these Ro|, o . 

detained vtoiates ooi ooly (be conditions, while thousands cf Scot- Tp* ana umds 

Uiuversa! Dectiiratioa of Human olher opponents of the regime 

Rights and the LN s standard aQt j ^ policies are still await- f*“ ,Mian, 1 

minimum rales for the treatment tr j a j v i a ait Tawwnnka 

of prisooers. but in some cases Spanish law provides that Tra^ocore * 

ignores Spain s own laws. prisoners, as of right, can expect , 

“ Allegations have iong been conditional liberty after complet- U ^ P s 

made in many quarters— includ- ing most of their sentem* hm _ Sl0k *_“ , Au »‘ 
mg lawyers and the Church — this 
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IS “denied T'pbiitic"! EiT- '“*■ 1 «>*> «•«» -Si 


)'w*r ago, 
luJoK Dor CautaBu. 


that torture is commonly used in prisoners." 
police stations to extract in- The report spotlights the case 
formation and obtain corifes- of W prisoners in Segovia 
sions." Prison. “The non-application of 

conditional liberty has meant for 
Parties banned praoners together an addi- 

„ . -I.. ... * s* years and ten months' 

Documents available indicate imprisonment” 

that “ the practice of torture in a “Typical weekiv rr^nn » in 
Spanish police stations is wide- Burgos Prison shows tha“ thS 

spread, regular and virtually government officially ■iJS' oni* 

unrestricted According to 22 pesetas (15pi a d a v S feeti 
London-based Amnesty. Madrid each ordinary Drisoner Rm «aav«aal Tim no 

has always denied the existence deducted from this figure ex- ?■*? 

of “ political prisoners. penses for fm*i liDh*in^ ,re u!i PiA&iim&»i 60.-1 

Thirty-four.years after the end E?* SJS\ ’ ^ C,ea °- ^ ^ ^ 

of the Spanish Civil War. all “auxiliary products." 

Amnesty Internationa!. on 1.1. Aetuam- 


AUUIIS1 1? a mourned to S4J09 
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other 

. „„ uut „ Otifinjiinik. 

political, parties, other than .Amnesty 

General Franco's Notional Move* indeDedem uroun ni » ns 7T1L — 

mpm , arp still DMined. s irim» iirtTV “otffrftiS 

and m dependent, trade unions with a section on Spain in the — 

are illeszal. and a man mav be autumn in me ^ lmr 
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Up 7 despite prime rate rise 


AUSTRALIAN WEEKLY LIST 


HONG KONG 


| AUg. a* 


‘ a ng- 24 \ufi. m \i 


BY our wall street correspondent 


NEW YORK, August 27. 


ViltiTtiter NesrapVL 
Anucrt TmnspyrU.-'. 

.VwtL ^HUrlttei 

Aust. liuacHlee. 

A) Lit. A. Kaadv-A."' Bl't. 
An*r. niper SL'oiVg. 

SHA.RP GARYS' were scored on Blue Chips and “ Glamour* “ The Toronto Industrial Index Exxon and French and Dutch Huai. . 

. Street to-day. despite news moved higher. Procter and Gamble lost 0.43 at 214-70. Base Metals 0.62 stocks eased. - SsiiSKr:”. 

- or. another prime rale boost, the gained S31 to S101J. IBM SfiJ to at 100.79. and Western Oils 0.40 at UI r T tnimi n . ltnh r „ tA _ Carpenter 

filth ia Bve weeks. SUM*. Honeywell 52; to 5 W75, 240.37. Only Golds mo ved upwards, — uuten inier- n^ma. 

,The Dow Jones Industrial Buniughs S2J to «S3B«. Digital gaining 1.33 to 262.5L n^nata were Quietly mxed. «nth - 


«th in five weeks. 8304t, Honeywell 52; to S107S, 240.37. Only Golds movcxl upwards, — tWitaaine ivkw*., 

,The Dow Jones Industrial Burroughs S2J to S220;. Digital gaining 1.33 to 262.5L naUonals were quietly nmed. with coal * .VSed ...... 

'offlfomTh SlM - ily T^" Sli 10 S "“ and l ' Pl0h ” ° f C "" d ° " aS uSsovSl Ph"p‘ and RwS ESSS! rfc 

Sl b£ E, Improved. Slanderd “ _ Markel Iumed «™ — > -*«■ 


j. a gain of 7^12 at S70.71. " Oils also Improved. Standard parts — Ma 

NYSE All Common Index Oil Indiana added St; at STB;. irre .*iiLn’"r in the 
^»rT?^ c .3S cents to $54.3fi. while rises Sotain 53 J at S1J3J and Amerada )■_*<?. mpenrive 


Dutch were each easier. 


l-.l . .. '• fl.ri.JH, WIMH ' li'tf 'WS Ml 

^ led falls by 733 to BI2. Trading. Hess S1I at S33j. 
now ever, was some t»r the slowest Gibraltar Financial picked up 
“f the year, at !l.74m.. compared St; to S14; on the acquisition ot 


__ Loniaioaw'ltb Mlolsg 

PARIS — Market turned ’ 

irresular in the absence of any SWITZERLAND — Prices con-{ [ESS MKSE: 

fresh incentive. tinued to fall id listless trading. 1 5SS2.* r ' " 

Banks. Foods. Electricals and Buying interest was minima! with 

.Metals Followed the general trend, small selling fuelling the decline. 


Kiwi I nl 1.17 

XI.L.C. ;s.ao 

UaurtlinA.1T 1.57 

Uijdi! Mebtmn ;• 1.46 

,.VjlM l'fir|iuHliuii....' J1.55 

Olympic Con*. — -0.87 

i.irerwu Corporwlou . 1.S5 

ftrersvlIU* 0.39 

Queensland Cement—: 2.80 
ijuwulaul 2nd — — tB-90 
Uo.-la luiluatrUsi 1.89 
btorajj Brewery- — *8.22 

IV CorppmtfaB — 1 12.70 

Thieea - : 1.74 

Tbouua Aat. Traru.—: 2.46 

Toobeve 1 2.45 

Tmcli'dgf 0.71 

H onUilii Burma h 1.78 


mnenuiw^ ®£-92 8 S'bo 
A malgamated Jtobber. — SM .f'Sfi 
8. 4 o. indurtnea—*—; 10 ?“ 

SSS^sssszzzi *S» ; a jo 

grja^s== ss 

UnmopoUntn ftnpttU*- 1-77 IM 

egBa eaj= ;i8g-a» 

30.60 31.00 

borr KoSk 6 - 30 

H t nT ii hm K o wlono WTian 35.05 34.25 

tJvngKoae Land Invest..: 13.S0 La-90 

riooftKoogiinri Piratic lar* 2.575 2.60 
HonirhoartnKniEwu Hank 1 89.50 29.30 

|iofU{l£onR 8 b>D|.'tialUoir* : 48.20 1 ®-™ 

bona froiifi leiepmwn — 44 00 45 OO 
U«w Kong I««»*»y*. r , JS-ao 15.50 
UiiWttUun lawmanonel. h.7J I w 
1>. . . LX>. HrMcrecne 500.00 600.00 
ini> rn.it Pacific aocur i lio. 9.40 8-40 

jatouw Ualmuiu..>.M. 81. 6U 82.00 


10.80 11.50 
2U.40 . JjO 4u 


3.75 3 TO 

44.00 49.00 


30.00 30.50 


t Buyer. ISeBer. 


with 1 1.2m. Iasi Friday. 


4T. -Analysts said the J per cent, lion vj umm 
'"?*■ l o 9j per cent, initiated by shares of stock. 


l-nilcd Savinas and OSaSE ..“S'SlJPIS 


California for 210,000 


and' Rubbers were resistant. Oils, ances generally eased. Interfood 
Stores and Buildings were lower, dropped Frs.100 to 5,700. Arto 


EUROBONDS 

Market 
looks 
more 
I hopeful 


.-m 


9.40 9.40 

81.SU 82.00 


' 5 <5ise f; s: tnW nn "h«le Enaineerings were weU Holding Interxhop and Helvetia- 

nrilf . f n ^nA, U ™r e S! ' * ILV r. MMripr maintained. Carrefour^ gained Versichening each Dimed. against 


TEL AVIV STOCK EXCHANGE 


. By Mary Campbell ". 

THE EURO BUND market'll 
slight more hopeful Iasn2 
Prices of straight dollar;2 
were up over the week-, tW 
convertibles fell. Turnw® 
also significantly higher,^ 
Though much of the injnS 
meut was duo to prorc«^ 


u«nl*rtt lmuwnwi.^ — 3 sod° UhOrf COVCrlOS. dfiUlCO? 


okers added that mmw light -American 5i-E. Index row I ceni frnm resistant Dutch GERMANY— Further falls' on 

IB might have been lo 522iCi. Volume Tell to 1.32 « w. apart from resisUnt-Dutch continued UcJf of taveBor io . 

uraned by laic declines in t l.55m.) shares. IMUlSl terest. 

Commodity prices after BRUSSELS -7 DomesUc issues Daimler | ost Dm.7 to 326 BMW 

■ early gains. Live cattle, live 1— — — — — ■ were mixed in quiet L'admB- D ra .3 to 242 and Siemens Dm550 

and Pork Bell v fin ure n rices atucd MADVCTC tilass firms gained ground and *_ «.i K 1 A-Himr Rtmii. imi rh^mi. 


prise. Investors apparently Teel » forecast of lower first quarter 
Peaking of interest rales is gelling earnings and its cut dividend to 
■- n *^ r «r- 10 (30) cents per share. The 

Brokers added that Mime light American i5>E. Index row 1 ceni 
i buying might hate been lo 522iCi. Volume fell to 1.32 
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16 ti Urawin T3 

35-ti . Merck 84 

45 ; Merrill Lynch,™ 17l. 

15^j 17y 

63ti Minn, .Uin*. Ufa. 85. ? 
13 ti . M tow Ion Equltlcm. 19 

35-4 . Mobil Oil , 5514 

26'o . Monnaoio £8' - 

24ti , Morsan J. P v „... 63 -a 

llti 1 Motorola- 52 u 

3!< ; Murphy Oil bS-ti 

ll'ft 3812 

j5ig -Votoai L'benucal.. oIj, 

13ti -Va^lnK, 4fl^i 

461" I h'BtMURl OlD,...,. 9‘l 

S' B L'ath Kq;... 34i„ 

I Xnt. Diatillorv— 13^ 

®8j. ; Jiat. ircreice Lad. 13:, 
6-a, > National Steal.... 34iv 

“■f 5 !! 1 .\ si omi(_. 43ti 
heptane Meier... lOij 
f5 l = ’ Jiew Enstaad 12. 22i, 


. LIsnetiAMyeiro.S 34is 

j tllJy Bit 82 ti 


Pat Aal Meal on— 39 


,-iWI. ti«i Kleex- 
-Tnak America. .. 


'-•paak America. .. 
Bankero Tr..V. Y. 
feuber Oil — .— -Bjp 
J icatneo Fomla... -1 '.- 
"Brrtim Dick ->b 

BclIA Bwo!L... 30 

Benda——- 1 ■ -• 

Beodls -32.V 

’MWUO. Com.— ■ 5 a 

BctUebeid SteeC 25.-., 
Black A Decker — UB'i 

Boeing-.— .... 3 6 .V 

.flow® Caacadc— ~ IZ^- 

‘Ftiarden dO*i 

Seqc Wnrner a4 

'BruiS Airways.. 9*: 

Emanui J'ti 

Brntoi Muycm— 58*t 

nhi. ret- .vjik„. is.-. 

Bcodway-ltalo.... 31 
.4t«* ktroy Gtasa- 13a.-. 

+:3.‘ 


Km .Nat City™.. 

■ Kbntkotp 

Honda l'o<nr.._ 

fuKir 

P.M.L'. 

>'onl Molar„..._. 
Kitbiok Mcks. ■_ 
Fmbnro....^^,. 


Pnssport Minonvla 2tj- n 


PnichauX 


l'lH|Ua Induatniw 12 


' 'I..U',*, 

tl.A.l- 

CsDDVft ...... ... 

' (ten. Amur. Ini 


lieu AnM.-r.Tmna 46ti 


. lien. Caldc 8'. 

Gen. UynnnucB. l9ti- 

1 Gen. Vlecinc 58 ’ 

Urn U\plonUUni 5i. 
lioncral foods... 23^ 

Cieocnil SliUs u 63 '4 
General Motor*.. 641; 

. Hen. l*ubliii l/Ul 19 1", 
Ucaeral signal „ 42 >4 

(inn, leL 1-dcet- 28 

Leneral Tin: 18 1, 

laaoeuoj 6!., 

' UrorRsa Phcibc.. 36 j„ 


| Roan selection Y. 6 
: Rockwell Inier... 27Iv 

• Kohnm.t Hun.. 901* 
Keval Dutch 43>e 

. Huai Toga. IISr 

; Saieway Mores...' 32s* 
71. Jop Mineral*. 26 'ir 
*L l.'epia Paper.- 44i> 
senta Fe !od_._ 22arj 
. 5»son ind....-..- 4ii 
SdiUexBresrinn.. 597, 
Mshlumbereer.^. 114)* 

IMJM 12 

j Scott Pa par 14 ka 

■ scon) I Mi---.... 17i* 
' tieiidd'r Duo-Vest 6i? 

Se» Containers™ 1 31; 

dearie (G.D.1 301* 

sears Boebock.— S4ij 
SeCnrityXat-B-k 15:, 
sedco 4 3 : » 
shell OiL.....— — 521-j 
Shell Transport- 27 

Signal 2 1 

sicnode Carp-— 49 ti 
dun^iesty nn... 66«n 

SLOgur 50ti 

. soli cron 41* 

. i-oathdami. 10 ti 

! aouthern CaL Bd 213, 

■ SoPthern — 163® 

• sum. Kat Rea- 43 1; 
soothera PaosSc. 28 3? 
doatiwxnUailway 33 ■* 

j domhland.. IS 
. Sperry Hutch...,. 16 ti 

; tipcny Kartd 47^ 

oqmbo__ — . 921* 

duuxtafd Brand.-' 47ti 


44 UJS.TmaaASTfleo +813* 
6512 ! UHTreai4i%T5flS +76>, 
57, • U.S. 91 riav bills. 8.48* 


UambmsOce FLoO 
Heii AlfaB FL20- 
Heineken tFL26j.. 

BelllnpTrmn 

Holland Viiod — 
Honooreoii (FLZOi | 
U'meDouEtMFtal! 
lHV.HaUaodF110. 

ILUI. (FLlQth— . 

lot ALuUerfFLZOi 
N'aarden iFL 10...; 
KaLXedlnVr’ooe; 
.NedOrodBkFL2U; 


2^ 3.o csrsssr 

56.9'a-O.Z 14 : 2.5 Dsdniter—.— „ 


81.6 : 8 4.8‘ueeomn. 

117.5*0.5 22 3.8; ~ 

™ J-4 gS3ET5SkI 

49 —1 414 2.8 CiMdoer 

813 +4 *JI1 4.8 U^SffzSiti: 


242 -3 16 3 4 

127 -0.1 15 6.9 

107.1 -0.9 . 14 6.5 

896 -1.5 20 3.4 

295 -3 20 3.3 

174.2 17 5.0 

82.6-1.4 — — 

326 -7 18 2.8 

247 --Z 4*17 3.4 


, n co vsr.™ AnstntNa.— ..... 

*« ,'o ' k.letaideBriehtonOm'lSOr 

i “ Vlkana BeplnnUiona.— 

}“ 5, 4 IlieriAlnfa. rplc.Indo«./fll 

is 2*1 Ampel Rxplonrioas 

SS 5*4 t«P<A Petroleam..-.-- .... 

“ i i .Uuk. AUnerala. 

2-2 Aeaoe. Portia ml Ctrnnt.-. 
17 _ U Vj»ob. Palp Paper 

10 2 8 VllBt - *' on - 1 Qdaatrie*. 

.11 ' 1* kJi.I 


v'2 it »asrfssr= 


1*1 -3 *16 5-5 r^J. 

£44.2 —0.1 18 3.7 


813 +4 25.20 4.8 

67.6 -0.4 20 5.9 

47+1 

74.2 i— 0.3 IS 2.4 

98 ' : — — 

67.5;+ 0.5 20 6.0 
62.5 —0.5 : 18 2.9 


a -« Gebmbere 

to T n \ 8>rpiM«a)M10(» 


244.2 - 0.1 

182.3 -0.8 
235-25 

99.5-0.3 
lfcO -0.8 
131.8 +0.8 
183 -4 


S'- UnusaumOe Utnioe.— 
-n | Broken Hill Proprietary— 
; Broken BUI South 


52 S'? 1 Boechm : 117 -0.5 


?■« Haeecti 


66.6 t 0.3 25 3.B LCnFa 


5-2 6aU Sale <DM 


8.46?; Ned MW BUFLbo' 176.8 + 1.4 14 4.0 


ibdunlin. 

kiDMIOO) 


48.5-0.6 

3 - 

160 '-l. 


CANADA 


. AWtJW Paper— 
1 Apnico Kasle..— . 


NeloiFLMi— — .. 
Nijrert. Cate— 

i».C.B.tFUSOj 

Van On Bueren-.. . 
Pakboed iPL3)|... 
Philip! (Fl.tOl— . 


1 Apmconaei*..-.. 4.HU 
! AicenAlomlniumi 325a 
4 Aijjorm Steel 18^* 


KiinddaVerPLla)' 254.5! + 8.5 


Alpoina SteeL... 
Aebeetoa 


j Bank of Hooereal; 18ti 


i Bank of Nor. Soot' 
i Bell Telephone-. I 
i Bon*.-. 


7, JlobecoiPLSO) 

SS. Rolinco (FLaO-— 
Royal DoiebPL 20 

| : sasssc 

«>♦ Uutifti(FLSO) 

* in Valeo rop— 


72.9-.-..- 8.8 6.0 Kauftiof — .ZZ1!; 
165 1—a 6 5.7 KJoek HmnboJt.- '• 

825 +6.5 35 2.2 KloekneSjJMlOO, 

166.5 -r 2. 5 16 1.9 Hn,pp(UMJXM»-. 

48,4 — 0.8 IB 3.7 I Km m * ifro HiiB iij 
254.5| + 8.5 18 7.2 bode 


~ . “ j Carlton United Brewery— 

5-5 8. J. Colei 

j j;!g?SiSa5.SSL"± 
” ■«j8SKtfa=^= 

I Uont l ar e t menu— 
on i~n I U * t * In Au«»b» «jc|— 


1.13 ...— , Hnnnet'Ter A W„ 130 

1.+8 -iLOl j CdfiUamtekbaaL 238 

0 03 I Uau. Imutraasbk 216 s 

■2 65 -A.P5 I Dsn. Pine imbank 2221' 

1.90 -0.05 Dan. Sukkierfab.- 616'. 

0.+>6 -8.W iuperto* A. S...... 551L 

; 45 -J.10 Kart Asiatic Hid- 3601, 

fl*l* Flnansbauken 2^1\ 

-L60 --2 For. Brygjferier... 6371; 

li.cO -0.05 For. DainpakiO— 127lj 
L54 -0.03 For. Papu+abnk.. 192 

:1.15 +,.*2 lit. NortberoHId. 176- 

rl.55 .Voni Label——... 2r7lj 

2 62 -0.08 Utietabrik. 3241; 

8 02 -0.13 1 Pnmchajiif 2^&lj 

2 39 -0 Jlfl : 

2.99 +0.05 ; JOHANNESBURG 

1 67 -0.03 1 MINES 

4 52 -A 17 Ausust 27 

3.71 -0.14 AoKla- American Corp- .. 

x 40 -0.02 Buffets 

5.95 .-".50 Charier 

7 *.48 +0.02 Con*. Cold 


130 -te ;: -i 
238 -U.irll 
228 s ! +W .-J8 
BB2ti - ti.“- Ml 
616ti -3fc>Wi 
S51ti +**Ht» 
i60lt J . rJI 
g^iti *v;-u 
6371- -iji 14 
1271* -»4 - 
192 + lis -.10 
176- !-*.-• 12 
2r TI*.— 2 _ 1 12 


324ia:::.:- a * 
*'-5V+X : 1l 


Band 

Mi.T 
+J5.38 ■:' - 
+!.!• :> . 


280 fi Inn in 1*2! t*ti 

220.6 +0.6 20 ^6 1 haattaliaa Beendttea— . 


-0.15 [ East Orlefontem . fLIB.-Jy; 


86 ' 

114.5 — 1'.2 
850 -10 
114.8 r 2.8 
37t* 


ri i to** Snu “* gow m am„ 
S'g i b» 4- laduatne* 


15.4 &8 ft, * x, 




225.5.— 0.4 24.E 5.4 LowenbraaDUKift 3,56 j 


—0.5 14 5—1 ! HafiMT 


t ti 4 -ojn ; Elabnro 
;3 18 — Ja 4 i narmony 
4.-3 - 1.04 ; Kinross ... 
3.95 -0.11 1 Kloof 
.-•..■•5 >0J!2 1 Leslie 
1.87 -0.15 1 PW- PI wa- 
il. 29 -O.M SL Helena 


•3J9'®+ 
+33. v : 

-10*38 i: 

M?.- 


L3 I Lult ba osa — 


106.2 -0.6 361 6.8 


1 05S40 -0.2 • — — 
.. 1X9.91-0.2 ' 335 5.6 

.. 10X.S-O.5 87 3.6 


68.5+0.5 
la3 


U'eemaon DM190 158 -1 
1-MecaUgealaefaBf*. 201 m-0.6 


71.0-0.6 3^6 5.1 


£■6 Munch. Kudcrots' 635 .—10 115 


648 ; Bowater Paper ... t3.70 


135, , BP Canada — 

29 ti Brascaa 

93ti Brinoo 

155-1 1 Calwuy Power™ 
431, . CauadaC«m«at._ 
GZti 1 Canada N/WIau}' 
27 : Can. Breiroriea-. 

211* LMUmBankCom. 
50 Can. 1 ndostrisa.- 
66 ti 1 Can. iticifo— _ 
49 : Uao. Super LtiU- 

4 ti I Ulster Aabe«a*_ 


BRUSSELS 


heckennaiui — 
PraaaaaftDMm. 
BhewwtnhlMMMO. 
Bb«in.WeBS Ulekt 


4.40 t».6J 


I Chleibun Der....-- liw, 11 5e 


' aui.OilCaUforala 62 s® 


*itL Ull Indiana- "8?« 
! stand. Chi Ohio.. 113ti 
, tfauiff L'faeoiicaL 401, 
Swrliac Dm**... 33 -, 

btudehaLor 36*1 

Sua OIL 45', 

! iinoatraad.— 17ti 


I UomLuoo_^.__ 31 1, 
1 Cons. Hath amt... 231* 
, Con. Textile M_. t+ 
i Consumer ) 5 

• Coalaln Biotas... 7 tti 
, UaoeaJbNMutM. 9.10 
. -Deoiaott Mtnea,- 38', 

i i)l«. bee«raQiB_' +01* 

j Dome Mines— 85 
DometP m irol eu ra i e6i. 
Dominion Bridge f37ti 

IXmitar Bl>* 

Dupont 29 

Falcou'ne K ickeL 77 
Fin Celleaioa— 8', 
Ford Motor Cbxl. 96 
Gm. Distributor, xa 


Arted 5-700 

Banqoe (Jr Brux.. 3,205 

Bekaert ‘F 2.360 

Brux Lambert — 8U15 
CLBJH. Cement—. 2.475 

CodkerlU 1.820 

88B.S 2,550 

HlectiobeL.». 6,95-J 

Fabriqne Nat. — L600 


Price .+or Fra. JW. sobering 

Fra. — Net % alemeni— „ 

■ hndeuekae- 

.700 + 40 160 - 3.3 i l^yoron 


110.5 -0J 
88 -0.5 
98 8 —2.2 

123.5 + 1. 
427 ■ +! 


0.^ | LCU, Amrfr ,1 | ^ 

4.a i La. a. H olding s 

4.5 j U*.0. Aud. lnrmr. 

6.3 * Inter-Copper N.L. (25 coto] 
2.0 - intern not fffi cents)— ; 

1.5 Jones. (David) 

s - 6 [ Lewfaanlt BxptoratkKi 
— ' Lend Lasse — .... 


1.66 '-1.08 SonUi Vaal i«.40 

1.98 +0.01 GoUUteWs S.A. 42X54- 

1.75 Crrian Com. 


» «!SSSS^fisfc” 

f9 • |*3 1 Metnfal Exploration.^ 


-J.04 I ^ B«rai Def. - 

| Blyvoora 

"* - East Rand Praps. 

' • I F.S. UedaW 

-■**‘- 5 1 HarUes - 

- President Brand 


3M n bb > L‘™ urlu wranu 
s.w -ILS8 i President SteFB .. 


•■i'* « . 

*•«..;.■• .. 



W3F. .-»» ,, 

iKSi-^sj , 

war 

* 




226 — 3-8 16 3.0 MU1 UokLmra. .. ~ ’*“ 

a 6^J.3 L S BSS£r=r-= 


+ 10 75 : 3.1 

100 3.4 


Cocker! LI 1.820 +16 1BO ; 4.5 [ LTUTZ 

B.BJs.8 2.550 . + 5 156 ^ 6 J 

HlectrobeL— 6,95-J 336 4.8 An*. £7 

Fabriqne Sat. — L600 -370 — , — — 

G.H. Enterpriser. 2.715 '-45 70 2.6 ' AJr Llqaide L 

Gtecefc*. Koch. 6.460 5 + 50 290 4.4 Aquitaine— 

Hoboken 5.000 ; + 50 : 180 3.5 BxmjnelixJoch.'nf 

Innosiuioo 3.340 ' + 100 — Betfdn — 

intercom l.b60 -10 125 6.3 SJ r . 

Bredi thank. 8.300 -50 >215 2.7, OMrrftw.. 

La liqyaie Belge^.5,900 + 40 |250 4.2 


*!u-fiun 

. 205 —4 20 49 

PARIS 


Prioos +► or I Div. Tld, 

Ana. £7 

fta* ■ — ; Fra. ■ * 


I A onh Broken Hi II— ~ ' 
UltBeanh—. 


Jv’,.2 1 i SUlfantem -4.W- . - , _ 

nql J rs Wdknm :4Ji".'-> , • 

D '2S “T IS V/ 1 !* Dnefontrin S3L»:.-} ** 

z IS ;S? W,wwrn kowum... - 

-*'ia w '« ncni Owp — . tnur.-ris^ 

•?«» INDUSTRIALS _ . 


Btflmwr Coocreoe— 
JLomPipttr (ou cents) 


I tie- -0 *° African Exp I os. and Chinn- 1»«. •* 

I AnBlo-Alpha Cement • W>;;-v* * * 

-a’+2 Analn-Traum-aal industries . 

.A 14 -8.0 1 1 Associated Furnirnro .... * 


Giant YeTwkntfa t8.25 


■ '/eduanolnr 

1 Tanroiui.. 

' i’eledyao 

1 Tele* 

! lenneco— 

1 Teaaro Pal ralesin 1 


I8.-R , NewKngknrt TeL 


Tosaecu. — 
Texas Gulf 


•Getty fill 112 


futon Watch 

^onkerliamo.-... 
Mnrilnit inn X I hn. 
Bnmwghs. ... 

UempbeU Soup— 
OmnBitn Pacific. 
r~ n ...l Hundo lph- 
CapiinU odurTrlcr 
TUam nunn . ■■■■■—■■ 
(.amor * General 

L‘«r»rp*liar Track. 

CeUww 
Ucntxai 6.” 


■Cettaro-Tecd -.... 
OwnaAiwroft— 
Chaco Manhattan 
Chemical BkN.Y. 
ChnapeAse Ohio 
<. beaebr'Ab Pond. 
Chieagn Bridge... 

Uhry+ler 

Ci noaune 
(,'Idh. M dacron .. 
Ctl' Klan c iaL.— 
Cuy Service*.- .. 


16 , .GIHrtle 58 ti 

9 .Si ; tiimlml Hroe 23 s. 

2B:b j Cloodncb H.F 2i;. 

J Crond rear Tire Sli, 

j-Bti JOoukL 2ai. 

»6ti- . Grace W.K. 22# 4 

j"' i li rand Union...... llti 

If* ;QLAUa.Pac.Tea l2ti 

B| •« Gtt. .North lron„ 10... 
+3' ’ i CrttyhOTod „ 14,. 

60-i GJLL Uorp. 241- 

ti roller 9 1 

19 1 (iolf& Western... 2 31.. 
I 4 tiuli 2 1 Jr 

.- , Ualtiburton„™„ 15 b> < 

„7. Banna Mnumr..„ 57:. 

il'* HetosELJ 4 6 i' 

.?]* Bauble itti. — — 30 ' 
j n* Hewlett* Pnciani 78--» 
n X - ' Uylidavluna Zt ; . 


! Nlsgra Moliaw+u. 14+, 
! Naas biuie..... 17 -j 
1 31.1- IndiiWnss.. 13aj 
1 NwfoMU'mtKs 51» 
liorth 1st. list.. 36l;. 

■ .Nthn.SUUsWrr. 24s, 
NttneeA Airline- 20 Sg 
Norweat Banco-. 571- 
KocunSisuA.,,, 27ti 

1 Ocddootal Petrol 9 i h 
; Ojfilfy . M ather... 19 

■ Ohio Bdiooo..^-. 20 

:Ohn Igti 

; OUaEfo*atar_..„. 41?, 
|Ovenoui!hip.Gpl 35 ti 

Owcne^Corning- 42 
1 Owc+IUiihIs... 3 1-"-; 
Pro Coast Prop. _ 

Pacific Gas 25 j. 


31m , T«m Instan. 


i:‘ a : Gl. Plain De*r._ 291s 
o?* 1 GnllOil Canada-.. 36 '4 
,2’* j Bran&ro<W.fl912' 5hi 
?S, , Hawker bid. Can. 4.60 

Home OU 'A'a.. 1 4S5« 

! BndaonBay Mng: Z6a a 
a5, e Hudson Bay ZZ 1 17a* 
301* U'dBomOil&Gma. 50ti ' 
25 I.A.C 17 


um IIDVM rrw ihm 

Petrafina 7,300 —80 1115 

Ptuto Geroett 1,400 —26 ; 70 

Pwux PrankL 7.750 —20 !330 

3oc- Geoerale..... 3,065 —5 jl50 

doc. Gen. Banque 3,330 '—20 157 

5ot>M 3,730 -20 .175 

Solvay ‘A 1 2,620 < — 160 

traction JUec 3,145 - 15 130 

U.CJI.^ -3,150 +25 1140 

Un. Min.ll/I0Uij.li.725 -20 80 

Vi«llLe<MuiM£na.i 3,310 240 

IVsjci/n fats.—..' 900 ■ -33 


+ 100 — , — Beghfn.. — 

-10' 125 8.3 ! Bonaaoia 8Jf— .— 

-50 <215 2.7 1 gf^^bor.. ' 

+40 1250 4.2 £b artw Cfflni— 
—80 Ills 1.7 CbRqtenri Eeanls 
-26 : 70 , 4.9 g£ ncnU Iwfa*je_ 

-20 '330 4.3 

-5 1 160 4^ i ft- Petroh*. ■ 

-20 157 4.6 : BawraJre 


■— o ■ jh 4.5 , m * 1. si^.u — — — + 

iei , -E? I iln alS-Saffts^r: 

1,198 -2 36 il0.?^2^h , ( ^l? k * ii,, « ,, 

3^10 +60 87 


21.4 —0.05 *32 


CtnchiMo*—— . 
Waltona. 


218.1 Xo.9 IB 6 &9 1 
78.2 -r 0.7 4JI 6.4 I WaWl ^ Jrgill, ~ 


, i O.GJi 


STOCKHOLM 


Aug. 2? 


_ll60 5I7 ( tie dv 9TonL_,. 

- 15 ;130 4,2 ! 

+ 25 1 140 4.4 ' WeditCom Pr'oc* 
-20 ' 80 46 | ^**™?*~~ 

240 4.3 HlS 98 *?. 1 ** I 83 ®'! 

: gj . d.7 V®* 1 ** 

j SuA_ faunlep 

; Be» Standard... _ 

— — I Fin.D’hwna 


2)8 —0.5 12 8.5 k-.-.ft. 

587 '—1 dl2 2.0 ! MILAN 

440 —a 24 5.4 : — 

34.6 4SJfi;9.6| Aue. 37 

25.1 -0.3 7 ZO 3.3 I ■ ^ 

ot 5'n 1 Alltaha. Pri*. 

8 9S -5 — 1.5 24 6.0 . iyfC 

a2.65 — 0.16 (iH 0.6 : B.<ln«l - "'**•" 

166 -1 15.75 aSIfewtiT. . 


Price 1 +oe Div lid Pfn, Hannmann.' 
Kroner — Kr. + GaL lafayeate. ... 


5li-5-Li 24 «S!fflftrSr" z 

166 5 “l" 16 1:1 ; S^V 3 * 11 l^SSB -45 60 

-1 4,700 + 100 100 

1 . a i? , B,1 ;5nrao 11,570 -170 — 

loO.a— 1.8 3.25 4.0. Canttmi..,...^.^ Id, 70(1 + 200600 

1 ^2 -* * 8 105 +106130 

_B5 j-1 2.70 3.2 1 Uucunnl 8 232 + 37 300 

40i _ 


- . » "°" B1 pAsaociatcd Furniture io+v,.;' 

p^ — — .. .a.3a ...... Bartow Rand ' ULxc^«. 

— »-67 +0.01 Bcareti 

•■<wm j £.09 1-0.01 CNA lev ea menus 4Cl» 

a * — J.c2 Carrie Finance p&fflf'-'-j 

0.82 -X04 Fedcrole voUmbelenalngs KM:- '■% 

0.c4 -+0.01 Glen And Development .... ^-.80. -J? 
-j.51 +0.05 ; coardian Assurance iSJi.) 

— , 3.46 '+3.66 J Unpenal COM Storage ... 

3.26 -0.04 I Medbanfc tMl"* , 

.... t6.5a INedhn r a»5 .'V. , 

2.31 ,-0.01 1 Norman Bank fr.n i 

3oeot»). 1.81 _x ij i Premier MDUnit - tyO ...■ 1 

1 1.16 ' I Pretoria Cement -136 

— — — 1 Prmea Holdfatss j,. -1.R 

I Rud Mines Properties ... rJ.20 . 

| j Sane Holdmim ' - U*- 

rw . P ,F * ftd- : SchlestnRer Inaurance LIT ;-i. 

JAra — farw. % - Slater Walker (SJI.j • JMf-.-iF- 

— * I Sorec r 

?’, 1 SS + ?2 - - i S A - Si^wenes «**>- 

i oIr il ^ — ;5-A. Drafllerses and Wine* i£2t- ; J , 

.55 s - 5 i sa Ennle Insurance -JS.W. "J! 
it'ZSS + 2* 1 ! BJi. Motrop. Life Asace. - i-K-i-r. • 

LI, 570 +170 — — | SrfruaJ 3J5-- ■»* . 

16.700' + 200600 1.8 | Tollnun .ISbT- 

8 105 +106130 1.2 1 


'ihaiij 


1*0 — 2 — — | falmfru, ■ 


Aim Laval •■BT'.- 267 —12 410 3.8 ! fa, X IckeL. 


~Tl | Gan- Ocjdentale 350 -10 , *15 0.4 ■ 8i«a ~Z 14.430 +180 210 


l 7 SPAIN 


Citylnvounc.... 

CNAFinanciai 

LoafCtda 

CoU^w Palm 

^ff!*n t A^ rTL ' ITT r 
Lotum. Brilrot Sy’ 


•?n * uiu e i .j 

29* UdmcmikG 4i 

ft. j Honeywell... 107* 

' B raver .- ■* -**.— ^ Z| r. 

i Horton E"p 7-c' 

40^1 ! IIltBOb Con. !nL 1?:-, 

44 |ll.\ 381* 

J2 1 , Lncarwll Hand... 64 jh 
J tti | Inland Steel — - 26 t M 

140i.t : lnsik»— 9 


24 i Owcu-ItUonls-,- 3 l-ti 
9jij Fac Coast Prop._ lie 

23 Sq Pacific Gu 25 Jj 

, 21ti Fnc.UgbtincCa 2 lie 
157* . Hac-Pwr.* Lt.._ 23 Js 
521* PknAmiVorWAlr 6\ 
46 ■ Parker Hanniin. 20;» 
49 jg Penn CwitraL.,— , 2 

77i, PtamJFwtiLt— 20“/. 

22 ti Heonov J.C ..... 76ti 

4t - Peonmil United. 18.^ 
1051* 1 People* Drag.,-,, 6 j :i 

22 1 People* Gea..^^. £Bti 

~ 7ti” ; Pepelca.— — 80 ti 
18 1 Poinamon.— 2 

3B I Perkin, nmer... 35 

W 1 pot 221- 

“® l i Pfizer 45 


; Texas Utilities.-. 27 t 6 

Tima — — 30i* 

Xinm Minor— 1 Bi.a 
U mken— 32^ 

■ Trane— 4u* 

I Xwwnerics.-. lii A 
I Tran* Union—. 5 1 
I Traua. IVorid Air 20 ti 
!TraTOllera_.-_ a03« 
Tri, OoamtentaL. 26 ti 

1 T.K.W. *4i« 

20Ui Cent. Pox.— 7 1+ 

I UAfa 16,6 

UAKCO- 26 Ij 

. UGI 15ti 

. Unilever Ltd— 64 1* 

I Umleror -NT— 441* 
Union Carbide.-.. 64 
UnUmConuaeroe- 223* 

> Union Oil Calif— 64ti 

. Union Pacific- 57i n 

ImoMBerk*,- 24 


Imperial CHI—- 42s« 
lodal Canada...— tfai* 
i Inland 6’at. Gaia.. IOi* 
InvanuuflNlckCL. Sis. 


4U* ] luypr'vftipefane 


fauir’mtPlia.Ooep In, 


i Lob law Com. ’B'. 


Mc’mlirnBtoedel 62 ig 


■Mas spy -Pi 

Mcluhyre 


Mot. Stonsa Can-, .l?i Z 


2li a ; UutroyaL ... 


IBM------ 304.5 298.25 ; 


L'oluicbln 
t'otomha 1'urt.... 
ComltnCooI Am, 
Cwnbvwtioo tns- 
LoaunSoiTvnif... 
tom with hdjwn 
Lom with Oil Mel. 
C on! din Mlplrlc. 
Lcufidam S.Y. 
Coiuci Food%.... 

uuiuulNalGae... 
foDMCuv J’o+e-- 
LraUneaUI Can.: 


; lot. Cbcm. Knrfr 
- InU.PUww— __ . 
Jnr. Uarnwter— 

' IfttL HoWJnce.... 
j IntUMiuMd^lMBi 
IntL N' IckeL 


*7iB ; Into. Paper..— 42% 


18 InuTeLATnl 31 

26Mi lUfmarnaUooaL 26 m 
9' ; . , InUsatnmdtOrtL. 1 in 

48 J i In vent-. 5i'- 

loiviiBc+r 2 11 b 

28'? J J ini Waiter—.. 17i» 
-5Js JcdmManarillc.. 18ti 
25'; ‘ Johnson Johnson 1141* 
22 ; -i . 1 J<dnmnnScrviee+ 20 j*. 


. Philip Soma... 115J* 

• Phillips PetroTm 631$ 
1 Pldrnrick Inter— 29 

• Hlldsiw • 42 

'Pitney Down. 12 

. PltUtoo 21 

' Ptensv UaLADB 23 ti 


Polaroid.,.., 114 


ftComaa Blec— .. 
PPG ioduttnw.. 


Proetar UamUc,. 101k 


Hob. +jrv. Klee. . 

PUUmeo — — 

Pure* 

Parolator. ... 

junker Oa*B. M .— 


2 

20-a 

T 4fc 

J8t b 

6js 
28 ti 
79S S 
12 
35 
821^ 
4** 
433* 
20 

115i 3 
53 Jh 
291* 
42 
117a 
21 
23ti 
1141s 
13 ti 
29't 
963, 
213* 
671, 

1 3 ti 
4Q>, 


: VflJMd Ainsraft— 27 
! limtod Brat id*.... : 7 > * 

United Corp.. 7:* 

U.S. Banenrp...., 22-ti 

I7..S Freiaht 173fl 

! U.'S. Gypaum. 20 Sb 

! U.e. ludustrres- lli E 

Cii. iai a 

U.S. Steel 29^ 

, Dnivtenl Oil 19da 

• USX IB 

‘ Uta h Ins*l— — . 43ij 
! CY Indnetriea— £8ia 

Virgin!* Elec 17J* 

[ Walgreen-. ■ 15ij 

[ WornerJOoinm'n. ll 
r IVarner-tombeir. 44i B 
j Wells Fargo .— 201* 
1 Woemm Bancorp' aeij 
Western Unwn— I lbi a 
; lV«ctngh'MBleo.. 34 1« 
Wwrvaao.— istg 
; WeyBrti aauaar— , 69ti 

■ V'Xurlpool— "“89 1 2 

I Watt* Cons, ind. 12 l s 

Will Mow— 19 *, 

• " ismuia Bice— 263, 

, Wool worth.— . 20 ti 


7 ti Mooeo Corpn 493* 

16 in MTSInUSeratcer u.cO 
16i* Notsoda .Ifinea— 515s 
16 S'UraraAGanGaa, big 
34'* \omao Oil t Gcs 17 
44»1 Oakwood Prtrim 2.15 
337 a HunficPetrolcnm ol 
PagoJPetnham . -3.10 
64 PaiuGan. Pet-.- 14ig 

67 Patino 2H 2 

SJ3ti ■ Peoples Dept. S.. tilaa 
lD^i Place GaaJC Oil... tJ.bl 
871* ■ Placer Davloprot 27l„ 
' ti . Power Corporal' n 10 tb 
7ti ; Price—.-..— .. 15 
223* Kaneer Oil Coda 33 

17i0 jHeelStaT 10 

201* I I* to Algonr. 281s 

11&S . Moyal AgaMiz M 0.81 


U.cO > U.65 


■Ufa — — 

Atlas Copco—- 

Bil lerad— — 

Bofom — — — - 
farda.— .— 

Cellnlnaa— ' 

Bleotrohct ”8"— 

Krlcvm B (Kr 60). 

Fa^ersu.... 

Grongeaureei— 
BtmdeJsbaokcsi — 

Marabou 

MoOchDornsjo— 

Bitos— 

S.KLF. 'B* 

saodvtken — 

ikand JBoabilda- 
tinditlk B (Kra£ 
J ddghobn , * — — 
ToIto fKr.SOi 


lo4 

148zc — 4 
IV 0 ,—3 
133 -2 

268 +1 
143 -S 
£85 -2 

240 

82 —2 
171 -4 

159 . 

178 — Z 
149 —2 

185 

294 -6 

250 +14 
159 >—1 
112»:-4 
109 —1 
261 -7 


Fiat..—.— . 
Do. Prir„ 
Finakler.— 


a-f Le Slckri.. 71.4' +a3 I - - Fiat ™ 

■S or U44 27 D* Mr- ■ 

llacMnea Bnl! — 60.2.— 0.8 — — ' PioaUrr 

4 *® “B* 1.745 + 14 ■ 84.fr 1.3 ! Gan. I mob 1 

® 213 -0.0 03b 6.3:o««aS-— “ 

11 4.1 Paehmqjr— 142.B +0.6 yl2 9.1 i JFI P«r 

iS *"■ 4B2.S -4.6 AUK. 3.0 Invert -K" 

ia «■*[ — 417.5+1.5 284 a.4 Italeamentd 

12i 8.6 Printempa.*..^ 116.1 —0.9 - — ! lUtau ■ 

— — Bedouta— — . 524 + 2 14^ 2.7 1 ItafiSt^-ZIT" 

if Z‘S [ 8s - 2 — 01 /24 3.a ! Mured Brook 

*5 ai ? PI Vte hFL25 170JBI+0.3 »364 6.5 1 Mediobanoo 

' J 5-i ! 55!5?',£? Wn, TK- ino.i;— W.5 W'UoaiWimPnT.. 

^ 29.3-0.1 t 59 6.7 ■ Montecatim Bdia. 

345 ....18.3 5.31 Motts- 

7 *•? ; 240 +2 201* 5.9 DUrotti.lPrivj— 


12 7.6 1 GSF._ 


..10.5 5.8 1 Aioodadon Priv— 3 BOO- + 30 iiQ 

I t 59 6.7 ■ Montecatini Bdia. 890,26-0.76 — 

.. 18.3 6.3 1 Motts—— — 6,480—60 ' — 

B.glDJIwttl.lftivj— L.7521 + 25 70 


125.91— 0.6 6.3 5.0!Pl»lll*a 2.580 —20 : 90 

** t‘o ^ Wm ““ Bnandt, £33 ,—2.1 8.4 3.6 5 H J* U I S.pau._— L4S&+5 — 

6 SA Union Corn— SD.nS.+n.«ls3 n na: U'Cn AUdosilip iiuS ,uu« 


+ 180 810 ■ 1.4 Aucubt 34 FqS 

а. 643- + 18 180 — ] Banco BIRurn —..—.USB 

l,r60+i 120 ' — {Banco Central JJtr ' ”* 4 

592. +5.5 — — ! Banesto IU ■ 

-594 + 46 15 • 0.2 ® anco EWeraor HS ‘ - 

74 800i + 310 460 6.6 5*"“ fomcato UM7 -^5 

б. 280 +40 .130 ft,* Bunco Cratudn 452 -.•=« 

6.090 +530 140 3.4 Banco Hlsoano M ''"-a 

S' 9. 500 + 400360 1.2 5 u,nb “ J " — - **• «■ . 

890.25-65.75 40 4.x Banco ind. Catninna UO ' 
714+9 — — Banco Norocste . IN 

16.290+236-200 Ll ? aaco Ocddental 1 MS - *Tv 

978 . + 7 I 35 . 2.5 Banco Papula UU , ■’i* 

80.500 + 500 MW 1.3 5“ n «> Santander UW '£,£ 

+ 30 .180 3.4 Banco UnmUo _.. SW 

0 jy, . Banco Vizcaya .— 913 . . 4-i, 

_60 ' — A 11 * Borons — 239 -* +S. 

+ ZS 70 n.oiCepaa - «3S •>** 


TOKYO f 


1.6 U mimr i 

Vlntprix 

WmdeJ 


Cor P 30.05' +0.24^2,72 o!^ - B' Cn -Africa Sic- 73,550—150550 


i05^.— 0.4 
I.SOB'+IQ 
38.1 —0.1 


4 9 8. 

0 24 1. 

.1 — — 


t-° f D, J’ ^‘SWITZERLAND • 


Anhl Glass. . 343 -3 


JJ 1 ® | go>'sl Bk. of Can., a63g 


29 ti ' Hoyal 'Ignat. 

187a ShaD Canada-... 


18ti • gherritt GAUnca, 15^ 


44 ti f Slobeos O. G- 1 12;< 

27 ti I Simpson— fU e 
17 J6 i Stater Walker C.i 10 
152 b- I Steel of Canada-. ; 601* 
ll'* | Steep Back Iron.] L52 
44i£ i Smznhtadale Oib 7.95 
20*e {XeuoaChnsda— t 65 ti 
“fog Thnuuo Horn. BL 347 s 
l5ae I TnuuCanPipeLc ] 28 
f 4 I Tran*. Hoont Oil IS hi 


Ccncn. 851 

Dai Nippon Print 350 

FuJ Photo Film . 323 +1 

Hitachi — 253 -2 

Honda Motors — 730 — 2 
C. Itch 680 —8 

Japan Airlines,... .2,440 _ + 10 

Kama*) Else Per., 90S —10 
Komatsu — 305 |+4 
Kubota.—.—. 398 ;-2 
Matsushita „ — ... 549 —3 

MltsobiahiBack-, 576 • 

MitsnblsM Heavy. £33 >— 3 
Mitsubishi Omp. j 475 —1 

Ultra * Go. ; 568 ~2 

Mltankcehl ; 687 -4 

Nissan Motor* 500 - + 1 

Sblseuto 1,140 


16 2.3 1 
12 2.4 i. 


Prioa +or JMt.'Iw 


8.5 BlnuqHBta M — .. 

1.8 B um a nre 

_ 6^.FJPfau — ... 

a.T. m 

- Sola Vfaeasa.— ... 

j OSLO ♦ ““ 


319, + 3 — 

1.480 + 70 - 

6,001 +201 140 

4.845, 160 

2.329 ,-20 — 


CIC 

_ 5 ! Crednco ; 

0.7 : Dnwadoa 


23 | AiitMn. fiMivt... 


15 2.3 BsJiy SoMLhij 


2.4 1 Brown Bovmn *A' 
1.U 1 OIBA. GHIGYJSr 


12 0.U i Do. Da Be. Put 


2.0851+10 
7001-10 
9151— 15 
1.870.-50 
1,470-56-1 
1 . 020!— 10 : 
3,390; -80 . 


8 1.8 ! Do. Da Bee. — 1,020 — 1C 

10 5.6 j Credit Sirin*,., 3,390; -SC 

14 2.3 Fischer Araw WlSi+h , 

15 1.9 j Jon«aGJ.P.Y.>_' 103 1 + 0.5 i 2.50 1 1,2 r|*«» *448- K««! 253^3 + 1 “ 

20 1.5 ' OrixMtil'BJel PtOC; JL450J-20 1 16 1 1^ ! Fofianj : J08.5 : — 3 

12 IO): Hoffns'nLaRN/V 187,OW-7J6aiOSO 0.9 H*AJnwL_._^..: 315 

12 2J&\ InfartoodH 6.700!-10Qi M La ■ S?*™2r ! W6B' 

13 L4 j Jovena • 8J5ZOI— 10 ■ 36 : L4 ^ r prt . r ^"? ten 1 164 1 

14 L2 Do. 1691; -.1 3 J l 12 812 1-10 

80 LB I Landla&GgvCFSOOj l^loi+10 t 18 . 1.7 1 S * 10 . .™ *a ! 605 ;+5 

12 L2 I Lara U65I+5 : 10 I S.i ! Sto f * ran<1 1 823.5— L5 

26 UlMfelMh,.. 3,870—5 laTM-a.O uffNMfi 

OJ ! Da He* ...» — 3,a3R-»-B kIM , 3.3 V ' ENNA 

S,060i— 40 1 26 2uS srr=i 

r Leoff+as i 11 3.4 - Aug. 27 ’ a 

L4 j Soa Inlet Pirelli. aOO— 4 13 : 6.4 1 — - ■ " 

0.9| tjw iwair(Bpga»! 879: + 5 &6> 5.3 Credhanatalt 324 ZiT" 

1 Boofc&wp-; 3.390,-80. 16- 8.4 PerUno oa er».^. 4*1 

S* 4 ; On.Benk oiSwitt. 3.89S —20 , 20 8.6 6ole4ta- n -. IHM . H , 65G “ 

' — j''"' 

-2 


' An*. 27 Krona — 

12 8.8 ', ■ “ — : 

5 3,6 I Amarlkalinjen .... 180.5, -9.5 
ID 5,5 ] Bergans Privatbh' 135 -fa 
as 1J3 Bwg. Dampelua.| 146 >-4 
22 L5,floowMri 140 —1 


28 2.8 
16 , 3.4 


EBpaooia zinc 

... 2JS 4 


... 581 - 

Fecsa 

^ 2» * 4 

Fasasa 

* 166- 

GaL Prcriados ..... 

5» 

HldroU 

W • . 

UwrdBrro 

3».-- 

Ind. Qolm. Can. 

U5 

Ins. Mcrostna 

15439 .7! 

Penfcnada 

M* “ 

Sama Papafera 

... 218 * 

Sear. 

... « 

SertUana EI«. 258 . - 


8,6 ; Dalfonn KrlOOO_j 6,900i.-^,. 
LBjI^^KtM! 253,51+1 

1 n : Fnllnm ino c> * 


10 : a.6 hrm>n** 


- 150 

254 


i“P»s — - ■ 211 * 


Mssanroj AS 1 fi.i I BIJIMU I YiO YQ 

Sony 4,460 ;— 30 | 30 | 03 ; Da He*..,„__ 2,335+5 


89 ti 291a 

12l s 12ia 

19*1 19b 

23ti 23 1* 
20 ti 197 S 


Lottlnetnaioifai aBti'^SSvEi' Lenchlirv^ie^+^.-lbfis' : 8amdAinaaru»” s ,_ 144*^. 


34'. 1-lVylH j 4*, 41 r 

14 «• • rie-vi,-,— ,-l l*0ia v 2l497s.. 


Union C m Bi a 

United Corpn *U lSs e 
Voyaaer frotalai 6.05 

W alker Siam 04 Sg 

WretCoBKlnuu. I7ij 
Wcataa Geo,, Ufa <3 


nceum Gro„ 1 Ufag 

oA efced. * Asaasna, 
a ft * d wL ," iKwiMb 


Uaistw Marine — 
Takeda ObcmicaL 
Teijin.. 

'lokio Marine. 
lokyo Beet Ptrr. 
Toshiba 
lorey 


f Bh, 1 Toyota Mow. 


1.7 Union Kite. 


7*i aji crtw 


M 1 motes 

ao ; premium 


® 0* 4 after aH] 
4 -8 1 0.7 4 DM» 

2 5'S + 1& - ,M 

9 1 4 -0 *fr-FrsJM 


LU ; Sandne (P260}. „ 
il- 1 SuKiiAfimL 
L4 j Soa lata Pirelli. 


! 11 0.9 riwuasir(BnPafi(v! 


3,060,-40 
L 600+23 
aOO— 4 
573: + 5 


ftl« .+ ur Dir.; 

- - a 


10 5.6 Swhu Bank Corn.. 3,380 —60 
8 2.4 • Un.Benk otStnu. 3.895—20 

12 2.2 1 finiroj OdjE 12 

16 1.1 [■SViutodJa’rBearw- L940.+ 10 
Inttb lniiimnnri 6.850i. 


10 3.1 
18. 2-8 
45. a.3 

•8 2.3 

LO | 4.3 


— !*? Yen. 50 
1 a Florins, 
ijj- J dmd afn 
,1 now. c 

Z. ,<»*■. «L- 

j . omL-'or 

in ; ' in 

Cullac d 
rt; esMude B 
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Yield - 
>l ttd. 

2 (582) 832 5CJ7 

40.6; 2.66 

* 1 . 0 ) .„...| 2.66 
2.42 
-....i 2.42 
— 8.80 
fi.SO 

..-I 2.80 


54.3 
34.6 

40.3 
41.0 

26.3 


: Abacus API 

MSB. Usntin 

Lull* .....'39.fi 

mnu A6ewfi...i38.o 
tvwtb Ctdt« U i.!n.s 
jvwtit Aoeum.. 51.6 
route i'nltfc... 37.3 
KOttto AcC.UtftJMLO 

ora&ttaml AccJBAS 
.) ( 0 ) Abbey Unit Tsl Mgrs. Ltd. 

». Gate&rf* Rff.. Ayles&ar? aw 5841 

bryltapftaL. 123.0 24C2J — 0.1! 2.87 

Ley lncQmH_...j23,7 584 , 9 ] 4.32 

mbro Hu.. Huttoo. Brentwood, gun 
Stt J 8 M or . BOtertcar (B277«> SSIO 
ab*yu>o.T«i*t|3».5 4 l.fiir + 8 . 1 | 2. 10 
I ( 0.1 AJUed Hambro Group 
ughrcjfc • Hwnoo, Brentwood. I 

<.«8 3891 Or . BOleflcay *CB774) 83U8 

aJW 

Ini. lad. 2nd .- 63.8 87.0.— 0.5 4 00 

inh.4 i«*t T«.xa .7 54 . 7 — a.a! o 0 l 

L 29.2,— 6. l| 5.69 

■a«,M’B±C , diy 1 34.3 46.4—0.3 3.88 

66.0.— 0.5 A.S2 
; Ii*h Income,.... 52.1 53,2—8.5] 4.25 

Iqiaiy.,,......,.- 33,7 38.7^-0-21 4.S8 

<* , «U0B , IFand!23.4 £4.8 L..J 1.8 1 

*- fund [93.3 BB.8 -0.4l 3.86 

..9. income Fund«q6.7 49.5rti-fl.l 4.B9 
S 7 r2 22^ —0.4) 4J58 
J. efinaiter.. — ^5.2 ir7.4f-0.ll 3 . 2 B 

■l.birt bma liar — ’25,1 86.6HU5 3.66 


■ .. 3. A«sum. Fuad ia 1.5 . 2 2.8H1.1I 3.43 
, , JOe. ol Aiu..-....|«OJ. 43.aUfl.fi; 1.03 


1 !Tr; 

•wiif. - 
! ; |ii . • 

run : . 

i (j! 

irn> 

-i .1 .1 . 

U:-< 

1 i*:i.i 

I V... 

n }\ 
*;!i •. . 

in-.-.:- 

tO>- • 
if* In; 

‘>’1 • 


» 


(HAl.i 


x> < 0 / Ansbacher tto. Mg- Cft. Lfd 
Noble Street. B.CA H 0 O 8 401B 

.SorUiAiuartim_;B0.2' 53J +0.2 L4fl 
| ‘ a; ic/ Archway unit TsL dig*- Ltd. 

■ . ' A. Si. VU7 &X&. B.O. _• &1-283 41«l 

1 -Archway Cap. Fd >99.0 100 ^ 2 : | 2 . 4 b 

i\ Aicbway lac. Fdjl4Ul 148.4i f 6.03 

«WB « Ana 15. Men tab day Sept. A 

.0) (ff) Barclays Unicorn 
nKwro SS 252 RoraJord RdE7. 01-£kBSl 
LCudeSt. Bdlubmu. EHi oSi-dMseu 
1 •• . ,1 . 1 Unicorn 0apUaU62.3 6H.9i»—fl.a; 3.07 
00Jbc«ip«VuBtj63.6 fi5.6-flJ, 4.30 
IXfJJxfiraltH»<ro*Tj22.8 gSJF— fl-1] 6.78 
• cr*, DoJtoMc4*L-...|a3.4 B 6 . 6 >— OJ' 8.95 

..... Sq. Gao«rtJ„.„.^8.7 »0.4l— <L1| 4.00 

-Do. Growth Aoc. 33.6 34-5— 4.1. <JJ89 

- • Do. Income Ttt. 60.2 87.6a?— 0.2' 4.63 
■ ■- a DoProfAaaaTU|61.4 S2.7rf: ...... 3.11 

• *3to. JlWWT... (27.6 29 .ft ■ 5.38 

(Do. ttnawe RL. VM .8 K».»— flJJ, 3.58 
' 'Do- MO Trust* ..J59.A 62.flid— L4* 4.06 
■'•. Do.WTdwUWTa.j48.4C- 5 O. 7 | + 0.3 3.47 
: t Price* at Ass. 7. Mas sub day An*. 31 
. .. ,o) IX) Baring Brothers ic Co. Ltd. 

, . k filafaopaseie, K.CL 2 . 0l-tt8 28S» 

••■]... . (foraaon Trat_.'la£J) TSOafi i 3.13 

- v limn, Cali*_..|lB&.® iToJioj { *3.13 

“! . West - «uhu day Sept, li 

' Jfciiopiiyiei'foi ^ve MamuCu. 

- " 1 . j> : ( BKhoossatB. K.CZ ' sj-a 

^il.^WiyuoPtuAiia:!! 149.4 167^f L44 

tl ri tAcc’m U M- A 0-'.7j 1 37.9 166.5i 1.44 

„ lwr jB-gateDnAoBWthuj 120.8*3 — ■' L79 

. ‘ 1 1 :?.iArcTnUlaAugHt|Uft.0 1U9.U 1 -1.79 

; ^..- ly :Me33 aub dsjr ’■ao*. 18. ” tSeoi A 

- ); , No) avaluhla IO Pttotc generally. 

-< iii'i -llfi) id Wm. Brandt's Sons & Co. 

. -«■ Fcoctwrch Street E.OS. 01439 0989 

'' 1 ignuu Lap ,110.8 116XU 3.04 

, tDu. Aocum. J 1X4.0 12O.0, 1.88 

- | . Mkasdsa. lac— ..,114.0 |2Q.0 b>1 6.26 

Next anbacflptMU day Ana. 3ft. 

. Jnj (o Bridge Trust MgmL Co. Ltd. 
s -jl, MoonmdU B.CA . .. 01-028 4SSl 

'* » Urtoae 1 oc«me„]244 Jl 860 JB j <90 

•' r.:.-tBildge Oap lnt- 169J 177.0| 8.00 

*; aliruiftirUoAmDinl 174.0 182.0] _...( 2.00 
■ , ‘Prices on Ang. XL Next sqb. day An*. 38. 

rBridiu &umpt.j96Lft 10UM] I 6.86 

rBnilge Or'a'i U 1 UO 6 .O llldl -. J 2.69 
‘Prices on Ana. U Non sab, day Asa. 2 L 

(u) 1 be British Life Office limited 

II. WhiurfrtaraSL. EC4Y8AL, 01-353 B7IH 
fifrjBiiUfcb LUe.w.,42.7 44.51—0.1, 4.17 

aHt Bsluioed*.... 27.7. -29.31 3.63 

1)HL Lap. AflC.*.... 3L2 33.0, 2L69 

' fHLl>lviden<JV..kiLO .44.< 4.52 

aUL Opts. iA«)‘.|37.a 3S.3J 2.91 

,*Pnces on As*, a. Next doalUs Anx. S. 
tX) (c) Brown Shipley & Co- Ltd. 
Knxrs.: Founders Court B,CJ. B1-0N98» 
►brown ohip 162.4 )67.ed — .1 4.50 

e Actum UutaJ^leO^US.Mj .{ 4.30 

' • * Prices 00 As*. 38. Hut deaUns Seftt U_ 
(iLida Life Unit tu. Mnga LUL 
C^Charlet U Street K-WX pl-838 01 a 
*CanlitoGesI>ist,|8&5 29.7sfl, 3.68 
►(Do. Gen, Accnm_|29.4‘ ' 50.0 | 3.68 

*■ • *Do. Inc. XUst....j24.0 24.8J 6.11 

' *0e. Inc. Aaonm+24.0 24.8| | 6.11 

^“toi tc) CarHot.lLit Fd.Afgn. LW. 
Mflbttrn Hie- Newcaademu-Tyiw. 3085 

•- 1 Charterhouse Japhet u ; 

■1. PaienMflter Sow. B.C.t ocUQ 3000 



8.60 

2.60 

4JBS 

1.43 

1.43 

2.78 


!St i 

M’M ' 


' «CaierteriioaiieC'pj28.8 

- *Oo. Gsp. AcmutuS3.4 
» e0haiMrtnwse1nq38.g 

’ d)s Boro Fin I24.B 

■d)o>liUoFuAttQ50 
• *Fimd of Inc. TetjSAO 
■^Prices on An*- 22. Next desh&s Abb. a 
■fa) Confederatioa Funds Hgt.Ud. 

m Raftna St. W 1 R OAT. 01-C7 0040 

Growth Units 12&.3 26.61 ....a| 2-36 

Coyne Investmem AfngmL Ltd. 

- 7308, Gaiebodse Hd. Aytettxny. AT fiO 

; vCcyeo Ctowtft~.<47.8 00.3} . 3.87 

. <b) (p) The Crescent Group 

Croacem Hub Iron Uanaaers Lot 
4, Cpbs., Sdlntwnn 3. 831KB48S1 

- fi. Sprte* Cardens, lianch. 0M-83J 9050 

►OrtsoMit Growth] 55.0 34.7} I 1.63 

*CMs. l&teroat^43.8 46.^+oJri 0.10 
•Cret. HM Dint. 39.9 42.0 —0.1 B.14 

*&«•, BeroU «*~.f3<2 36.0H J SM7 


PW^Bse.. a Btomrw St. EC2M 7AL. 

■WiylncAssiO'lUM U7.1| 4.1 

Go Aec....._ ,124.8 189,b| 4.13 

Uroyioo Unit Trust managers Ltd. 
hHhvWBeJ H* .a/4S south St. Eastbooxw 
BN21 D32S 38711 

*»-4:~0.4; 4.81 
•Growth bull Tst'27.6 29.1-0.21 2X9 

*b,21.1 22.3 -O.V 2.33 

Plncome Uolr Xsl|34X 36- to — 0.1 5.45 
•Aomin Lnit Tu. 33.7 36.fi: 2.0S 

LJ*. F||nd Mani'ig pry 

10.PtQfltwnrClrna. EC2HTKB. 01-0237585 

•S.P, (iTpwTh Pu.j'ag.i 4l.fi— QJj a.69 

The Cbcr Group 
(Q) 10) Kbur Secunuo Ltd. 

4 w ft- HcJen*. ecsp sep oven 0093 
5*lstaJ AcemiorlBLl 54,0«— 0.2 2.66 
•Commodity.. — |5fi.O 6 1 . 3 -—0.4 3.89 
•facwrJndBPd. 44 .fi 47.3: +0.2 8.09 
•nuancisl 42.1 44. 6 1 — 0 . 1 ; 8.2a 

Zu7’ I Kt 1,u,Win B' S0 -® 5i.S— OX 3.01 

•KigbJteuini. :45.8 48.4— 0.2 1 5.28 

•General..- 50.9 53 . 9 - 0.1 3.66 

*^*r0th r _... : B9.9 102 .O 1 . 6 b 

roseleei boc - *..... ao .6 98 . 5 : ‘ 4.95 

7Um»nwdityJl'B2M78.B 188.5 : 4.26 

•uaiveTvlGEirorin.36.0 59. Z + OJ 2.12 
Voices on Aax. 21 next mb. d*y Ana so. 
Pnces-M Aog 21 Xuu dealing Sept- 11 


CO) Emblem Fd. AlngtnL Co. Ltd. 
1ft. CosKban Arenae. B.&2. H-fiBS 6985 

bnihlem Au*. a. _ S6.fi 69.li 0.96 

Next subseriptlOD day' Sept 11. 

Net naQiblt to pobitc generally. 

<o) (g) E<tui(as Securities Ltd. 

41. Blsbdossaca. K-CJ. 01.388 285 

•ProgrwflJve._....|63.4 67.2^-0.2 2.61 
(a) (6) (C) Equity gc Law Un. Tr.AL 

Amerabsm Rd.. H2*b Wycombe. Bucks. 
TO. Osh Wycombe 22313 

•Kqulty J IAw-.|4a8 61.3 1 3.73 

Family Fund. Managers Ltd. . 

12^0 GstebouM fid . Ayhubsry. A*by. 5M1 
•CbeJkmilyPund^fi&.S 66X —0.1 2.44 
First National Equities limited 
Klnsbory Ptvtmem. EC2P 2HJ. 01-6382865 

PimXatlGKrtah,17SJ 186.5, ; 2.14 

Prices on An*. S2.^ Next dealios Aug. 28. 
PnimUngirtn Unit Mogul t 
4. South Place, E.CL2. 01-028 4988 

•Lapaal TniM 65.2 68.61 3X5 

•lo come Trout. ..156.0 68.8| r 4.90 

Friars Bouse Unit Trust 
28. UmnnBem Street E CLS. . 01423 WU 

Frure tiw Funa..,fla.0 lOtOtfj [ 3.56 

Friends’ Frovdl Unit Tr. Mgrs. Lid. 
7. LeadeubaU Street K.CS. 01-528 +si 
•Phenes 1st Die. 128.4 30.I-— flLli 3X6 

•Do. Accosl Uia.|30X 32.0.— 0_1[ 5X6 

G.T. Unit Managers Limited 

18. St Marixn'o-le-Grand. B.G.L 8L500J8B1 

“•T. <-*y. Inc ,72.8 76.5—1.0, 1.60 

Do. Ace 178.8 bl.5^— 1.1} L6d 

(a) (p) G and Alin. TsL Mgrs. LUL 

41 BUbopautie KC2. Blltertesy i02774> dues 

*0- *A.._ X7.0 28.7-5.il 3.74 

Garrard Management Co. Ltd. 

The Stock Bxcbae.. ECZN IfiP. 014B04177 
•Quadrant Tnut.,98.5 10a6| .1 3.08 

Govett (John) 

77. LOBdon Wan. E.Ci 388 t6» 

•SsodtbJdrAua.17: 122.0 127.1: 1.31 

•Do.Accm a. Unlt|ld7.1 142-B| ^....| 1 . 3 1 
Next dealing day Sept 7. 

Great Winchester Unit Trust 
28. Uoatmwm St. K.C.S. ' 01-523 an 

Great Wtocb«ReH28.b 50.0xt ' 5.76 

«i WlDlwr0T^eaa{£4.9 £6.3x3] j 4X8 

Guardian Royal fit Unit Mgrs. Ltd. 
Royal B xc ftsnae . ECSP SDN. 01-681 lest 
•U>y)UiiardbiUl*8t;75.4 76Xsl; j 3.45 

Henderson Administration 

28. Austin Priam. E.CX. 01-088 9074 

V|a)Cabw Aug. 16*80.8 86J)f | £.67 

•H'dGrote J aly5C^ lo'JJt 163-5] J £XO 

(a) Hill Samuel Unit TsL Mgrs. 

P.O. Box in. Croydon CRB SAL. 681 1081 
•4)Brtuali Tew.. il 16.5 128.7 +8. 1| 3X4 
•(yllnt’l Trust. _.il06.3 111.5XU+0.3 1.67 
•(ylDollar TnntHOX 42.8J+D-4i 0.87 

•tOjCSapOtalTniK. *(28.4 23.to> I 2X2 

•rijnsaockl Tet.f65.0 6S.O— 0Xj 2.46 

•Wlneume TnmtJ 166.0 175.0* I 5.24 

VMSeeaiicy Tro«t|38.0 40.1 1 3X7 

•High yield Tnut >23.6 24.8] J 6.12 

* Onffis sub+bTidsd July X87X. 

(o)j 0 ) Intel 

16 . Chrisiopber fineet B.C2. 01-341 ms 
•Intel lor FnmL.|76A . 80Xf _._( 5.S9 

Ionian Unit Trust MngmL Ltd. 
eL Ctdeoan Street. B.CX. ftl-635 OB 

Ionian Proa Pd"*7.5 103.0] [5.00d 

WlMUmnG^lhPd-<166J 17311 J 3.27 

•ionieb Inc. Pd t-| 106-0 109.0| I 7.07 

Next deal. Sept 8. fNext deal. Sept 27. 
-Next dealing Sept U. 


(a) (c) Jpscot Securities Ltd. 

2L Y 0 B 08 St. Edtnonrsh'2. 881X28 8182 
•Jaae’ tOnip'dPd f (32.0 34.3xn-7.6| 5.98 
•Do. (AccnmH ...134.1 36.1^— 1.4^ ff.98 
" ' Withdr’l LUf 32.B 35.1xlf— 1.B - 
. «x* Cep Fund 22.1 24.11-0.4 nil 

•J’t AuMCmpPd*j24.0 23.0, 4.00 

•fig YTbAt'i UU-B4.0 23. O' . — — 

- ; Sect L*dtt..«6.0 28 .Orff 3.60 
I’tMnA Ppft.20^ 22.4* ...... 2X4 

•Jae’t InQ’lhXu 1 133.3 35.3] 1X4 

•JaaoocNartluee; 23.1 24.1] 1.92 

ylucat Cmndu M i38.1 41. li | 6.70 

•Do. tAroum1“-]43.I «6.1 --I 6.70 

lQg With'<UUta.|4Z.O 44.0| 1 — 

Deal t-Moa «TUee *fWed..?Ttar “PM 


5 Yield « 

W) (p) Jesse) Britannia Group 

t59. Pedcfaareh St. 3C3M «BX- <n-cZ3 TSS5 

•Jc*_liit±r.BFd-.ao .8 21 . 0 — 0.3 5.06 

. e, i! c f pU ' x<wth , 47 - 7 51.0-0.1: 3.53 
•Jeili-Irj’ui Un.,S 8 X 68 . 3 rf- 0 . 3 i 2.79 
FU.-lOi^ 105.7-D.4: 4.28 

•Jn 1 Gk>UdGth.X 7.7 61 T I 2.41 

•Je»*IQ»M£GeiiJ U 7 .t 123.1,-1.5' 3.34 
•Je.1 nc. Ui»tt.:&4.4 68.2 -0.5, 4.B4 

•Jeklloi. Uou*. 28X 30.2'.— 4.1. 2.9S 

•J«1 Xen- knKa.51.fi 65.4—0.2 3.35 
•J»‘l PtamA C«n ‘40.0 5S.1— 0.4* 6.58 

•Joel Prop A Grii.^LB 23.3~0.li 1-91 
•JJrtnilnnjii J e..,.i36.e 3fi.lrf-fl.I, 6.16 
•IjriiCdj. Pliwl . 59-4 63.5 -OX 4.36 

•Bht tfen. Fund 141.4 44.1—9.21 3.13 

<Q) f 0) Key Fund Managers Ltd. 

SS. Mitt Street. EC 2 V gyg. 01-C6B 7070 
•X+J- Uayimi Pfl.l 60.8 68.9, £.61 

Xey fcjemutPiino 95.4 1 ju.4 1 4.A8 

•Kyj Imwnicftu: 71.0 74.7, -0.1' 6.71 

•KeyKP.J.P. a 1.5 84.4 ! — 8. 1' 1-97 

Klefnwort Bcnsou Unit Managers 
aa PeochunS) Street S.CJ Oi-SSB 1331 

•K Ji. bntt £d lnc|36.7 61.1x# _...| 3.39 
OK-B.luit Ed Arc 59.7 84X, 3.39 

Next deaiiafi day An£- SL 

L & C Unit Trust Management Ltd. 
Tbe Sun* Exchange BQN1RP 01-S8SM 
•Li C Unit Truer 87.2 b9.0i | 5X7 

Next eeaius day Sept. S. 

Not tnm&ii 10 puobc Boneraby 

L.S. Fund Managers Limited 
28. ftlomtiBMH St.. B.CX Bl-oa «6 

•TtliauiKD A*jy;. S236.1 38.0, , 1.6Q 

Ola Inman lnnt .,^4.7 bb.(^ | 1.94 

Legal & General . ndall Fund 
18. Canyofte Read. Bristol cm X041 
Vlh I'nU Aoj? 16 52.0 54.6' ._...; 3.96 

•Acc Untie Aog 1663.1) 57.6 1 5.96 

Next subscription day Sent U 

(z> Lloyds Bank Unit TsL Mgrs. 

71. Lombard Street E.CJ. 628 ISM 
•LH Finl lnc..._..42A 44.41—0.4 a.4Z 

•Du. (AuctBDi_._ '48.8 
•MB Second Inc— 45.7 
•Do. lAedom} 49.S 

OLE Third Inev—.lafi. 1 

•l>o. liaumi... / 0.6 


51.1'— 0.4, 3.48 

47."Bv_0.i; 2 .B 6 

52X — 0.1* 2X6 
69.31—0.2, 5.19 
<4.0f— 0.2J 5.19 

Lloyds Life Unit TsL Mngrs. Ltd. 

7S-k). Carehouse Rd.. Aylesbury. 0S98 j*n 
KQjny Trust- L'.T., 100-0 1 

(a) (pi London Wall 

Flnabdry Sonars. B.CX. B14M 3811 

•Lajrtiai Tnoray.159.7 63.3' ■ 2.04 

•FuutnoUllVrtEy'iaX 19.4rf'— 0.1 Lb8 
•Du. (Accnm)— ...*1BX 204^-0.1' L68 
•HlgMncPrtonty^B.O 50X1-0.3, 4.3b 
•Ljndon Wail Jmj27.6 29.4,— 0.1. 2.29 

•bpeciai sit4._-.... 23.8 2SX - 1.60 

•StrongbdhlUaittlal.S 33.7rff — 0.1; 3.U3 

(a) Mallet & Wedderburn Ltd. 

7S/» Gatcbanse R0~ Aylesbary- A*by. swi 
(fc)Oren tos Unlu.;27.1 28.7,— 0.1 1 1.53 
Metro p. Exempt Knztd Algfc. Ltd. 
tt/80 Gateboasa Rd.. ArfesBmy. 88S8SM 

Hif Diet. Curt-.. 157.8 162X* j 1.6 4 

JUKF Ace. Units-, 16U 166X| 1.68 

Prices at Inly 27. Next amiiiw aox. 

Minster Fund Managers Ltd. 

Muster Bouse. S.C.4. Phans 633 t«so 

•master Fund |43X 46.2, , 3.96 

Pncos at Abe. in. Next dealins mi ia 
•D u. Jfptd. Fund, 99.9 104.9. -....1 3.50 
Price* ar July 31. Next deabna Abs- 3L 

Morgan Grc: . -U unds 
4. Tabernacle Street E.CJ. ffi-5K8 45td 

flS}U|iulAii)|.2S.lil8il 1393 A 16 

•KxsmplFftAurr2a:lO5.0 108.0' ; 2.50 

Vta)lnoomeAiig.2L46.6 49.0rt, I 5.70 

•Is ' Amu's AufiXS‘£1L68 - ILWl 2.60 

Nest sabacnptlDii day Sept 33. 

(x) (c) (z) AL & G. Group 

3 Quays. Tower HU, EC3R SBQ 01434408 
See t)*^ Suicfc Bxcbanaa ru.au — « 
•HAG Udoerni.. 

•(Acoozd Cciui)_. 

•MAG Second... 

MAecnm UnHD... 

•MAG SluUndd. 

VtAceum Unite)... 


141.4 147.1UI-0.6I 3.97 
179.0 186X — 0.8f 3.97 


134.0 139.4-0-8J 3.89 
169 8 176.4!— 1.01 5.39 

121.1 Z25X-0X: 4.37 
15S.fi 161.7M-1' 4.37 

•MAG Dividend|85X 89.3-0.5} 6.92 
VtAcoum Dniuj_.|121.3 126.21-0. 7l 5X2 
•M A Q Special... 1 190.7 12fi.Brfj-l.Ck 2.47 
WAccum Ualla!—i 13 1.4 136.7— LI 2.47 
•MAG Mag'm Fd. ,256.0 243.1x0—2.7 2.37 
•XAccnroUniMI... <255.8 263.51-2.9 2.37 
•HAG F.1.TX...56.6 58.6—0.3 2.03 

•(Aieuin Unit*)... 60.2 62.6;— 0.3, 2.03 

•MAG Cnmpouu J :7 6 . 3 79.41— C.5 1 2X2 

•MAG Rtcciverj ..'.132.0 137.1+1.31 3.70 

•UAG Japeo 1 106.4 112.2— 0.T.A.A3 

•11 A G tnrorwa'53.8 56.4—0-1 4.28 
•UAQ Anierii3uu3L6 33.3;+0.5l 1.08 
vKAGAnM’s*'n..l49X 51.9f-0.6] 2.34 
•TrurfifTFund — L '120-2 lMJjpi.tSrCOS 


9 Yield <5 

fa) (g) Natfoiu) Group 

M. Norwich Street. K Cl «M« asm 

•Dtmiprile 43.8 46X - — OX 3.50 

•fias ind s Power 64X 66 . 8 — 0-6. 3.72 

•X Mbits...... _67.5 O. 6 .— OX! 2.8= 

•-NatHiah Income 70-9 73.7—0.51 4.17 

•A.U.P.l.T.S 144 .4 46X— 0.1. 2.=2 

•Naimal Ba'iees.. 71.9 74.64 — 0.4. 4.68 

•iictii Unic*. 6a4 63.01—0.2! 3.17 

Vdecurity Fbn...;69X 72.41-B.4' .3.50 

abluuaruck ,...<65.8 68.4ns - 2.80 

Shield 140.7 42.91)1 -r 0.1 2.75 

National Frowldeui lnv. Mgrs. Ud- 
« CrocKhareb Street 01 

, *A-P.I.GtiUa.Ti' | 

L i.Areoai. Units).. 40.8 42.9: ! 2.50 

•DUcHbui‘n0int»39.6 41.T 2.50 

Pnces at Aog. l4 Non de&s 5epL 3. 

( 0 > National Westminster 

41. Loth bar* BOP IBP «V 

•Capita I (Aecutm.)49. 1 51.8' ' 2.56 

•laconic. X8.7 30.3,-O.li 4.18 

•Financial.... <33.8 55 . 7 x 0 — 0.1 2.49 

vGnmtU liir, |7i.7 78.i;+0.i; 3.26 

(a) ( 0 ) NEL Trust Managers Ltd. 
Kflton Corn. DoHdna. Surrey 5SU 
•Nduar X 2 .B 55.6,— 0.1] 3.11 

New Court Fund Aianagero Limited 
«rt0G»ieht»wRa vylMbory. Vby.SWl 
.New Coon Bq F<LI 157.0 163Jl-L0| 2.24 
New Court lne Pd.;97.4 102.51 +0.1! 1.98 

(o) ig/ Oceanic Managers 

Fingers Safi. Austin Pruux. 

E.CX. 01 «a 7810 

UuesmeBxmpt Fdis+.'J 56.5. ..... c.i* 

•Growth (Acciun)06.4 49.3,-B.3j 3.61 

•Gn.nth income. i4=.l 47.9— 0.3 1 3.81 

•ProurMslre 26X 28.2rf - 0 .r 2.18 

•Kacorery ,3b.a 2 B. 1—0.31 3.20 

•High Inootne- ...i£8.6 aOX —OX, 4.ab 

•'tirersaaa ...IjB.1 30.0-0.1, 2.55 

•FlaaaeUJ..^ jail 54.2rf— 61 2.71 

•t.T.U 24X 25.8 1 • 2.Hb 

•Perfomianee 47.B bLU 2.02 

•Udneral J35.1 26.7,-D.l! 4.i6 


-IX; 


4.09 

4.95 

4.04 


•(Arcnm U nit «)...( 175.1 182. 

•Chari Fd Aug. 2111 S 1.7 1S3.7rf 
•Penned Aug. £a 114.7 117.0! 
•SupentfeAug&j 116.1 119.1; ..... 4.58 

H. & G. (Scotland) Ltd. 

63, St. Georse’a PL Glasgow. 00-221 3811 
•ClydeCuovGr‘th]50,5 52.&<-A.4i L82 
•Clyde Conr. Inc.W7X 
•Clyde General— 161.0 
•tAceinn l)niLs)_. 169.3 
•Clyde Rich Ii»c..te5.5 
wtAccmn Units)... |77.6 

(a) ( 0 ) Mutual Unit TsL Managers 
Tokeshum Ektxs., E.CX 01-606 4803 
•Mutual Bee PIus)41.5 44X.-0XI 4X9 

•Mutual Inc. Tut. j 66. 6 6fl.lj— 0-5' 4.93 
•MumalBlaeChip!3B.B 41.80—0.2! 3X1 
•Huriwl aidbTM4-7.7 60-5:— 0.31 6.12 


49. ll — 0.2j 6.65 
63.4j-0.4| 4.39 
72.1;— 0.5; 4X9 
68.l) — 0.3! 6.66 
80.7|-OX1 6.65 


(a) Pan-Australian Unit Trust 
IS. London WalL B.CX *1-038 

vPna Aun. Inu.... 62.9 b7.3rf‘ -J 1.70 

•iAecum-0im»)...,72.5 77 . 6 i .4 1.70 

Prices at Ansnst 3S. 

(a) 10 ) Pear l- Montagu 1 . Mgrs. Ld. 
114. OU Bread fit.. BCSP STU. oi+a mm 
•PAM Growth Pd!23.8 £ 6 . 1 ,— 0.1' +.80 

•tAccuni-UidU)... 124.4 25.71 i LbO 

•Pall income Fu 37.5 £8.9' 5.70 

•Pearl Al'ntgnTtit30.7 32.3 —0.2: 3.76 
•<-Jccum-L'nitsj_433.3 35.0,— 0.2,' .3.76 
10 ) (z) Pelican Units Admin. Ltd. 

it. Soto* Gdna.. Uascbester 0St-8XlMd« 
•Pelted □ Dniifc_. 16 O .8 63.1r-0Xl 3.14 

(a) (b) Piccadilly Unit 1. Mgrs. LUL 
1 . Love LtL London. SC 2 V 7X1. 014M 0744 

•bants Income... .138.8 40.4X0. I 7.40 

•luccmeAGrowtLi'aa.fi 35 . 8 , j =.30 

Portfoliu hund MaoaKcr> Ltd. 

10 Charterbse. Sq.. RC 1 M SJU Oi-m S644 

PoranUo Capital.. 8 T.D 92.5. • 2X7 

Growth with Inc.. -83.9 69.2[ ■ 3.48 

Privaio Port) olio. .|4d .2 5&3rff ; 3.06 

(VI (C) Practical InveaL Co. Ltd. 
Rnnwe Be.. Wld Tr Centre. SL SZS sum 

•Practical Ang22jl20.7 127.4* 2.84 

•(Aocam.Units)-.|l45.8 165.9 -— J 3.84 

Provincial Life lnv. Co. Ltd. 

100. Cannon St. t nn d o n. B.CX. 01430 OSn 
•Prolific U nils... .. 60.1 63.3! + OX, 2.12 

(a) tb) (c) PnidoL Unit TSL Mgrs. 
Hottioru BUS. EC IN am. DHHRh 
•Prudential ;103.D 108.01 =.78 

KemJgittni Management ihnuLJ 
Woolxue Bse~ Coleman St. ECR 3BL. 

11-64* 1066 

•KowinSecs Fun»J;97.0 99.0rf| ».ca 

Next sub sorption day Sent 11 
Net mveUable ro nub lie generally 

Id) Rtbchid. & Lwnds. Mgrs. Ltd. 
New Court. St Swiuun's Lane. Lon.. SJU 

NewCt K«BMJtD#1l5XAWlX| ' 2.67 

Price on Amt IS Next dealing Sept 17. 

Rowe & Pitman Management Ltd. 
Woolxate Hac. Coleman St. BC3R flu 
*1400 1*88 

Rowan lot. Fbnd. |B9.0 93.3 : | 2.14 

Next sobacrlptton day SepL A 
Not available to public generally. 

(a) ( 0 ) Save and Prosper Group 
4 Gt St Helen’s. London. EGA SB 8 Iflt 
Deahnss ro 090 

•Capital ,32.7 34.7 +n.l[ 2.30 

•L+Hplan Gth Fd 72.4 76.5 — fl-2| 1.53 

•Fin’cial Sec. Ptf.168.2 72.1, ......I 2.15 

•Gencrnl Units.. ..'38.5 40.7rf‘ ......< 3.83 

•HigblTeW Unite!42.9 46.3—0.31 4.77 

•IncomeL..- ;S5.0 37.1rf—0.ll 6.07 

•Inanraxiue 55X —0.2' 4.58 

•i n rest men t Ttt.. 23.4 24.8 2.73 

V(r)Ja(an Gib Fd.64.9 68.6 -OX; 0.43 

•Tridem Uniw._.: S3X -0.1- S.52 

•UiUX. Gtb Fni65.1 68 . 8 +1X‘ 1,16 

!. Henry Schroder Wagg & Go. Ltd. 
UO. Cbeasdtda. B.CX. 04B8 4080 

•CaidtalA^SL; 101.S 104.4] 2X9 

•CAccum Onltrf— 1108.7 111.4 2.39 

•lnoomeAoc. 2Ljl22.8 125.9 j 5.45 

•(Acotd Untie)... 1 140:4 144J; ’ 5.46 

•General Aur. 2360.7 62.5rf! : 3.22 

WAccnm Units)- 64X 66 Xj . — 3X2 
•Europe Aug. 46.01 L39 

wiAccom Gait*). ..'44.6 46.9 | 1.59 

“PM ’11 Cbiy Aog21 : IB.l 157.8m j 5.30 

*8p«i»lfixtAng.7 ,180.8 184.4] 3.52 

■BecurnyAUK- 7.]W.8 1I7.firf| 7.00 
•Por tax exempt funds only. 


‘ S Y1bM ^ 
Srofbifs Securities Limited 
Brckbie H sc.. 4678 Queen S). Bdui BB *NX 
< London OOck Perth Rd- nfart. Baw l 
Telephens Ne« ‘ *n-«ZS 31 (Edmuorab 
*145* 7737 iQftmD ^ M 

•Sttdblie 48.7 61.4rf-0.li 2.54 

•Smrfflelrl 43.4 43.9— 0.2' 4.71 

•Sintsharoa 47 0 49.7—0.1, 3.22 

vScotfnads ;243.9 2S4J— 0.4! 1X9 

•Bcownwtb 151.3 54.2—0.1' 2-35 

•twouuewiw -46X 50.9 —O.V 5.87 

r'SrntBxfunpalTlri 130.0 143-1*1 _....' 4.04 
r<SorAKxem.Gih. 176.1 lBfihrf 2-B5 

r*Srottops 1140.4 147.1BI 4.1» 

■Prices at Ang. tt. Next deaima Sen 
(o) Slater Walker TSL MngmL Lid. 

47X7 Qranbatn St. EC3V 7BP «4*a*Mr/8 

•b.W. Growth.,. 64X 63.3 2.40 

•6.W.AmeteXate..4S.4 48.2 . — , 2.96 

•S.W,iXytteLicc. 32.X 34.1 8.3u 

•6.V. Finan’lTn *33.6 35.B 2.00 

•S.W. High Inc... 53.4 6fi.9rf . — ■ 6.16 

res. W.IVfBnlTBt WTX 448.fi 2.80 

•B. U'XtBtaeCfagc |2 1.8 23.80 4.13 

(8) Stewart Unit rsL Managers Lid, 

45. Quite* Sq.. Bdntborcb SB 4BW 
BU-OSiSm. 

Stewart Amer. Fdi — 

Standard Lnita...|65.1 60.0— 1.2; 1.84 

AeMnmlatfam L't».65.1 68.0 — t.B — 

Trhbdniwa] Un1t»*3.1 68.0*— 1.2- - 

Prices at Abb. 24. Next d calms Aug. 3L 

Id) U) Snriuvest Fund Mgrs. UtL 
Craybw Um.. Manor Bd- wallaatAn. 
Surrey »1-M9 osn 

•Parfonnuiae Fd. 27.3 . 28.7 — O. la 2.97 
•Future In'meFd'4&7 51.3!— 0^1 4.15 
•l041T|thdrWU«xi43.4 46.7 -0X1 - 

•Lau.B tb Puoii 58,9 59.5i — OXi 2.54 

18 ) 10 ) Target Tst- Btanagera Ll.. 

50. Brcanw BMo.. BC4A LEU. 01-24* WTT 
Tarsei Bo rn e. Gatehouse Rn . Ayknovr 
Bucks. Aylesbury OSM S041 

• ierKesC'Onsui»eri33.6 35.6 —0.2 3X9 

•Uiyet FlaascUl fiOX 69X 2.67 

•TaroM Equity....;43.5 46.1' 4.0) 

Tro'tEa’ro't AufS2> 169 .2 163.5' 4X2 

Do. Am. Unit.. 1717 176.1 4.92 

•t^rjjat Growth. ..32.1 34.0 +0.1 2.28 

Tftrgetlntera'rfFd 23.8 25.2 +0.1 is.OO 

•Zarm lnv. Tst. 23.9 26.3-0.1 2.25 

•Tbrsvt IM A 0 fi 22 , 148.7 lU.firf a.o9 

•Tsrjwt Income... 24.0 25.4 ..... 5.60 

•OVutei Pref 15.8 16.8 9X1 

(O) ( 0 ) Target TsL Mgrs- (ScoUd.) 

1 *. Atboll Crescent. Erttn 3. n-m SSZi -2 

Vl'areet Angle. *28.7 30.4-0.1; 2.02 

•TBreet Th title 34.6 36.6p-Q.1i 4X4 

•Dovgrfta Fnnd...l5QX 52.6) 1 LOS 

I rades Union Unit Tst. Managers 
\N. Woeo Street XU. an 

•TinJTAng.l 1973143.7 46.0 | 3.51 

1 ransatlantic and Gen. Secs. Co. 
SDM. New London Rd.. Cbetmsford 5 1 SSI 

•tterbieu Auk 23*77.6 80.60: : d.43 

•Aocum. Unite....!w7.3 1UL1; * 3.43 

Umrb. Uur. July 2 s]tf 6.4 91.i! l.bo 

•BnahtnlunAunfip 67.3 70X! 2.50 

•Aocum. Units.... 70.8 73.7; : 2.60 

•ColemeD Aug. 24 94.8 98.7—3.4 2.au 

•Acctun. Units..... 94.6 98.7 -3.4; 2.60 

•Utea. Ana -21 >0.4 0 I. 6 : 1 5.76 

•Aocum. Uttlta.... 62.2 65.5. ....... 5.76 

•UPtefa'rt'rtAu24 83.6 87.4 —0.4 1.48 

•LndAHPliP Ag22;tf7.4 ltll.l 1 ■ £.Oo 

•UarLboro Ang.21 ,48. 1 50.1M , 2.05 

•Acoun. Unlu.... *48.9 5a9' 2.05 


( 0 ) Sebag Unit Trust Mngrs. Ltd. 
PO Box B1L Bock' bury Hsa. EG* Ol-WSOOO 

•8obag Cspitul Fd.'24. 1 25.01 } 2.70 

•Setoglncome Fd*23.9 24.8| ,....! 5X0 

Not available to pNbUc MueraQy. 

(a) Security Selection Ltd. 

S. Mincing Lane. EC5H 7KE. DUBB 

•UnjyGrowib Tst)82.a 24.1. 1 L35 

(Acctun Cnhaj...l22X 24.21 1 1X5 

Price* at Auc- 21 Next doallas Sent. 1L 


•llsrttn AugX0...l7R.O 75.0a> 3.16 

•icnmi. Unit*.... ! 75.1 78X ; 3.16 

•UeriiairUAijg£3!45X 

•Aocum. Units .'46.1 

•VenguM Aug.21,47.6 
•Aeuam. Units.... 5 LO 
• Wickmoor Ang23l 4 8.8 

•Accurn. UniM ]40.8 

•N« available lo 


47.1 —.1 6.72 

48.0 j 5.72 

50.i; 5.14 

53.61 3.14 

3.00 

60 . 9 I ; 3.00 

generally. 

ryndall Managers Ltd. 
u. Canyose Road. BiiataL 
Tyndall Fand Prices at i 
•Income Di*U nits* 105.8 109.0, 

•Do. (Ans. Lniuli 147.4 152.0 


0 * 72 SHI 
OX. 15. 

4.82 

; 4-82 

•Cap (Diet. Units) 1 120.4 124.2 3.40 


, 3.40 
! 3.51 
I 3.51 
3.11 


•Do. (Ace. Units). 1 144.0 148.4 
Ramps Dias Units, 113X 118.0; 

Do. cAec. Unto). 129.4 153.4] 

•Local AuthJUua.i94.4 97.4* 

•Da (Ace. Umui.;iU4.a 108. 0 1 : 5.11 

Next sobscrlptloD day SepL 12. 

Tyndall NaL and Comm. 

•lnoofncDisUnlir 153.0 137 X — 1 4.78 
•Do. (AuC. UfliUi! 148.8 164.21 . — I 4.78 

•Capita L DiaUnlu'129.2 134.0! • 5.19 

•Do. (Aco- Ucuiail 139.0 144.2; ‘ 3.19 

Prices at Aux. ifi. Next sob. day SepL 5. 

Tyndall Ulster Managers Ltd. 
c/o Harris Malian and Co. UtL 14S-1C. 
Great Victoria Street. BeUaa. BT2 TBY. 
Belfast 42131. 

•Ulster Fund Diet 95.4 99.41— 1.4' 3.02 

•Do. A cento. 100.4 104.fi)— 1X| 3.01 

Prices at Auc. 23. Next sab. d*r Sept. lft. 

(y) TSB Unit TsL Managers Ltd. 
T2/M Caroboam Rd.. Aylerfmxy. A’by. 59fi 
•(6)7HB Uaka„...;33.6 3B.hrf(-0X ; 2.84 
mf>) Dol Aocum — J37.0 39.01-0.2, 2.84 

(a) Ulster Bank 

Warms Bout. faBW. Ta. 02S 39281 

•Idolater Grth....;3 1.9 34.1nT— O.lj 3.02 

(«) Cg) Yayasseur Group 
11-11 Cromwell. BCT 2LO. IWB 114*3 

•Australian- ;.*49.0 53.0i-0.3l 0.28 

•Cafaial Acenm._|24.4 26Xl , 3.07 

•Capital 8r'Q«lon 29.1 SO.O-OX 3X5 
•Chart- Fond.. — IS2.3 34X1-0.4) 3.67 

•CmmuonwroWi.l 109.8 116x1-0.2 2.22 
•Eoropean Troas.;41.6 4S.8i-0.il 4.45 

•Financial PnmL.;36.3 38.1 : 2.49 

•High Income. — 44.5 46.Bi-0.5i 7.07 

•InaDme A Aaartsi24.9 26.4— 0. 1* 4. 16 
•I nOtinincPuai 27-4 28-Brf— 0.l| 2.01 

•lnv. Trust CnJta;25.6 27.0 | 3.24 

•Midlander — 28.2 29.9U-0.il 4.11 

•N. Amerlron Ttt.;44X 47Xrf +1X| 8.68 

•GUI: EneeRv — 130.8 33.10, 1 2.09 

•Ks'UFcUo Pd.. J 196.6 201.fi, + 2. al L94 

Anthony Winter & Co. Ltd. 

28. UaotBMrf StteeL B.C4. 01-8S3 0051 

Wider Grtta Paudl24.5 85.8, | 5.78 


OFFSHORE AND OVERSEAS FUNDS (p*++) 

i Vieid 'o 

Fidelity Mngntt. & l :w -t-> * rf 



• »■ tt Banks and Insormncr. 

35p and turns may pmtada 
dMfiaai* aro ta Mrcaataaa term*. dtvW«wJa unu. 

larMao*. rattee ami S Price at Oroe at u 
awgillrf trot af 5B 1 Unnoted dividend after pema n x sate 
_ tate nnsi dbc a w and/or rlriits taw cover relate* » 
Aerll k WJWs crfia d rf s ti se *•**»“ onvmu dlvideM or lerocasL 
aarataorf . mdrfrf indicate A Indicate* interim dmdend atnee paid 

lft per oarL wrjmtrm: tOSsrearo V cal- where nene was paid befere. 
in. “■r** aa» Cm** aro — Ceuvcnlbia loan 

wfwinc*. \ 

8 Uerxer DM or' 


SHARE INFORMATION SERVICE: NOTES 

dMdand Dtdmtte ctaeee. y ptyttend 


am yield 



9 KxchuttnB 

f Regional price. taezxer tom a DMdand 

No oar value. todada a 

S Actual, or net; yield gross. mx apply . . 

a Tax tree, b Figure* eased en proa- * N« dividend and yield 
pectus or otter offlcUl esthnate. c Centro dMdend passed 
d Dividend rare paid or parable on parr a Figures based on pwpee f 1 
of capital, cover based on. dividend -an offic i al e stimate s tar UU t 
foD capital, e Rede mp tion yield, t Flat based en pros pect— — <*—r 
yield, g Assomcd dmdend and yield, estimates foe U7Z-1?. c A ime d * . . 

b Assumed dMOead and yield after vote and yield after pesdlai scrip aad/crrtabt* 
Issue, i Pnnasu from capital sources. Issue, n Bs a adta g refunds of OX- Capital 

k After local met at interim higher Gams Tax. 

than previous ratal. a Rights Isroe tus or other official rortmirae for MX 

RwtM ' h«. - — * Special deposit cumflc s ms . pending. 4 Baratags based on ore- u Figures based on p f oromus 

• * B ^ ta “P* J— «**» mtowTiirfenm: rodnero final and/— mmnary flgoroe . r AonraUaa currency, official wmnalea for lfawc 

affi—tad w al taw for nm a — reduced earutega In d te a w d. s Dmdeads and yield exclude a medal ifaa nu» before addithmal ca pi t a l 

1 Interiro lor —aturty/ amen Increased y cam aDowu *— cnoveirfon of -ar— ro-a. t Indica te ffivktaad: uw tr p aU v>. r VWds 

- a ? 1 * not now nnktag far dmneods or rank- relates to prevtoos dividend, o/e rap e r 

* ZtSSwL WttdP) atnee rodeoed tag only tor restricted dividend. ^ c “? or5, * fa > a ™ 

—wSi m «— «■ doff apt allow for shams which cast dmdend; 

tt Not comparable; net ( U)l *kMtt paid may also rank tor dividand .at a fuom ? “ “ 

9 Figures or lUDart awafted. date. No p/c ratio ttsaally 



provided, in 


total to date. 

Ahbrwviailoesc 

scrip I—TO 1 - XT ex ri D— n — ■ |g 


Money & Exchanges 


both days the authorities were 
called on to- give large assistance 


was given on the first three days 
of the week by purchases of 
various bills. Easier conditions 
were seen later in the week, with 
nb official Intervention on Thurs- 
day, and a small amount of 


FOREIGN 




24 


uea on xo give *«ge mopping ap on Friday, 

to the Discount inwket, including muppiJls ^ 


Few York 
Kontreal.; 


B«nk «f England Minimum 

Lending Bate . 11 

(state July 27; 1978) overnight' loans" at Minimum in the early part of the week £me£d*ntj 
Shert-Cerm Interest rates were lending rate, to eight or nine bank balances were run dwra tftrnwM-l 
kt even levels last week houses on Monday and by lending and bouses weiis faced with yyaakTrt. 

Bian previously and in the inter- until the end <* the week on heavy calling -Other factors Lla bcra_ — . 
. tank market overnight loans Tuesday. The Bank of England against. the markers favour were: Nadnd—, 
MKhed levels of well over 100 also lent a large amount on repayments of . official loans on 
P^Snt on Monday and around Wednesday and these loans are Tuesday and Friday, official hold- 
W75 per cent, on Tuesday. On repayable to-day. Other assistance mgs .of maturing ^commercial 


EXCHANGES 

. ' lUrkotfiMM 

Batik) 

Stef 

h * I 


Duy* 

SpcroU 


Clo-o 


-EURO-CURRENCY INTEREST RATES O 


in general a 

Treasury hill take-up to finance. 

The dollar continued to make 


Vienna 

Zurich^-) 


Ds7.4fi60-.48SS |2.4680-.4MB 
85^4855 .47™ U.4BB6-X700 
filer 8.81-8-68 ifiXU-LWi 
fits' SSX9-88.SS ; 82. 60-92. SO 
8 14.1614X4 1 14.1B4-.T74 

7 1 fi.0S-B.1B 8JBi-OBi 
A5J«; 67.000800 I 57X007.80 
ttB l1SLM.14e.0O15S.8O- 138 70 

4 ] 1.531-1.538 ! 1^5-l.SM 
4ig 18.87-18.74 ; 18.673- T3.6« 
Sl« KJ.ffi-ie.es > M.H 10X4 

5 WX3-10.8B I 18.39 10 32 

B ) B« 8 -bM ) BS0063 
file* 44.68-tt.23 , 44.60 41X0 
4ig) 7.48-7X8 j 7X7-7.48 


; .* Avg. 8ft 19)3 

Stariiac 

B^J)oU« 

Ormjtew 

dollar 

Dutch 

gnUdan 

W. Oenaaz 
marc 

6wUtf" 

frano 

currencies and sterling 
points against, the U-S. 

feU 62| 
unit to 
in U^. 

iSsf^ 

s' Ore* mouth*. 
.ter-ropaCw..^ 


I«4*1H| 

ftis-fife 

Stt-RS* 

81401* 
BTfSla 
Uto-Wta 
-Wt B . Wto 
10-11*4 
Mb 

61*0 

6*4-6 

80*4 

*4-3* 

41*0 

We-* 5 * 

prime rates and anticipation of 

America's. July trade figures 

1570-18*. 

13(4-14* ’ 

ma-iiftfi 

■lJto-UN 

■TUfe-ni. 

>7|0ia 

30t* 

7-7*4 

71*-75* 

-76«-7t» 

SL-fito 
rU-lht 
* Bto-BSft 

nei pen support 
ot the week. 



y J Lang* tern 

• Mperwt 

> The wool 

., limit; one 
. '!, -Matte lW-ta 

• s f fiMH l 

• tjteonrtan 

wo «W not) 

carttflote rxtex u frttowK two yarn »W Per cent.: tbre* yean 
; tour nan rui par cent: aim five rears W*ft per coat, 
ring nominal razes were quoted fevLoodon 1 totar ceriUcifes o| 
■MBtb HMm-IK per cant; three month* P« cent, afcfi 

r5«Wii an sw MflifWi pw «a. 

n tegteii >*mi*d rates. 

B ruqa are cafi tor werltas. U.S. dollaro awl Canadian doBan an 
SiteffiSn a«*s **Sniu franca. 

at $169-102. Dealings early on 
were active and on- Monday the 
metal Improved to S10S-109, but in 
quieter conditions ahead of the 
Bank holiday week-end demand 
for gold tended to ease. 

Hank Base Rates Page 37 . 








Dbcoaai 


took 

HUc« 

— 

PbtotCMfe 

bflto® 

■ : %” 

sjiwift? 

-int«4niih 

Authority 

deposit* 


bonao 

dftpoott 

Coajpeny 

daporita 

marine 

deposits 

bUbrO 

■ t 'Dvtetdalo 
•" '■ agv botfea. 

•' fbgvff 
:k ! j J*F* 

■" ■NteSMteth-i 
*0 taflatho,; 

. * bm OKSgtiJ, 

UMmomba.l 

Ntoyaaf. 1 

. 'Wyrort *J 

wZk 

Uh ML 

USflMla 
-HIi 11. 
u-WJi 
Ift-ltSfl 

lairWto , 

■ffl-Wtj 

13-IWft 
Hit 14*t 
Kla-lW. 
14'a 148* 
14l| 74fis 
Ufii-M 
13JjVST, 

IM* 

15-14 

14-141* 

Mlg-lfi 

14-141*. 

12Tfll4to 

IS7fi 14 
12>c-toto 

iSuTl2*t 
<51* -> 2 l« 
ifiio-’tto 
fit* 12*2 
151* *21* 

'134 >21* 
12l£-12 

141*- 14S* 
■MH-Tfi 
143«-15 
145*- ifi 
14to-14*s 
>4 141ft 
14 

- - 

9 1BI* 

10lt-105, 

•Olg-IBi, 

11-ITtq 

11 

Ti- 

ll 

T4lT-HH 

«*4-W»l 

W, s lil - 

1 StalSlrf 

1 - xsxs 

l.inijsife* H 

j . . eSS m 


82.80-920*. 2 Rules given are for’ com- 

mgrdal franc: Hwmig frasc 

18.6WI.71 4» Rate givco is cfl mggr c ii l; 


OTHER MARKET RATES 


1.7M4-1.7414 Atgentinx®03 

14.30-76.10 Anssrta-.)4if46i 

6074-9.09} iEeWrmi_fc&4i 
7S.44-74.4B BmriL_.'Jl6-S0 > 
12.583-12.676 12. 47-M 

, 

ftXffiMadiuaa4-W74 (Gnwa^. 

81 anon 6.7BB30.8MO Jt*)y 

SX£s 3 »-.|l.B« 8 - 1 . 8888 JJ BE aa 

C.b.— iTttor - 


CSI=U.S.| 


B8XL08X7 


(i^oin—. T67-140* 

“ TJ40-7.M 

48-2.48 


[t>p«iia ITS 


S Based on raw* quoted by apeciaiBt 
deaLars. other rate* may he noted otee- 
whare. lag) Selling rats. 4 Commercial 
rate. Financial rate 24X04446 


FORWARD- RATES 


~ j Ou Mooth rThroe acanthi 




Sene York !L 15 LOB ropm 0.05-2X5 c.pm 
Montreal .!L80 J .65 c. pm 5. 15 4 96c.pio 
AHiM'dron A 14 31< c. pm J 101 * 94 c.pm 


. _ , 1^1 .KtharfriM B*ua8da._!95 75 c. m UlS195c.pm 

L - - - 1 .1 flirt— nun, nonies scrap daw »dea. Others seven dayB flxod. tocrfaiiffi^ro UopBnh'n.A rfrpm-3 orBdlaS.miun.1 nrodia 

r .f Local antfceftRM *MI -ttaira noi»e» scran boot ^ , cent for tour years; and iM-ttl Vf* cart, lar By* 135 ,- 45 . ^ m ii4tlBi.Tii.ftn. 


Mn S Sfc:poi^S jiTsl^dta 1 


jMra . } Bank, bio ntn-jn tahte an hoytag 
#».f.-4Bad. fear-month- trar*' *" *" 

“ “* f ° r 


FruUduri lak'AH pf pm 
.17a !■■ ion-pur 


,144.1Z3pL pm 
146.Zuo.pm 





€fert* .«-.;8-64 e, pw - 204-19 o. pm 

Sfiook a liB...74A4onpro |15i-I2j are pw 

▼toana 1 - gro. pm-U die®. -30 era pm 

Zurich . _{94 84 e-pm J20} 19f c.pm . 


puHur bUtet Aranffir.twto »» * a**™ anarwr if wftMra^wimn 

- - rate of 7.33 per cent tor deanria ’rifbd ruwa wttten ireirfni xSAto-wir oura iw 

— .v_ - - cm pttaR jm «t NVw 


ps,te15 ^ s “ gar 1 SJS 

st.snantr.i'aad 8! nor M withdriwu. «i * nlB “ e *» “ • .. Yoa..n.V— ■ 

2 -S per c««.. . 

l-;. •- - ' ■ 1 • — • 


CORAL INDEX 
412-418 


5 Yu :.i 

Vhan> Maiiageni ;nt Co. Ltd. 

Utility Bt. PO Box 4SS, H imfl im Bemud) 
AltanyFd.tad 51 LS 8 12.88 1.0*.' 

Anicr. Express lnv. MngmL Co. 

>34 Edwaxd SL. Brighton. O ft BRTffiMii 
A nr. Bp'n.1 nr. F«. ; 36.80 9.37-0X5 — 

Australian lnv. Man. Group 
P.O. Bob 1IU. Baroffioo. Benrfa. 

Froy.DdxAnallnt.; ASB .60 1 ; 

atantog Fund j A55.48 : ...... ■ — 

UX. Dollar ' L S3 3. 19 ; — 

Propjjo’da o)AnS] A»L Xb ; — 

Australian Selc.-tkm Fund .W. 
Land. AeeaL doothern Cron Ugtnnr. La. 
55. London waB. E.CX. Bl-Oi ®l 

C.S.81U Miarw...., US 57. 20 : 

Next Mibsariptioo day Abb. 3ft. 

Banque de BruxeTes SA. 

2 n* da la Rexeace B 1 O 00 . Branrfa 

Fd. FWucem BK..1.113 1.162 i.80 

Kenta l'und LF>..:L97B 2.C39 6.19 

jtentoCap.LF— .,5.620 S.629, Cap 

Banque de 1‘L'nlon Ptirtsleitne 

M Bid Hgromtann. Parte *•. 

Tokyo Valor...... 816.00 i «uu»j ■*" 

3k. of London and S. America Ltd. 

4008. Queen Victoria SL. E-C*. 01-348 8832 
Alexander Fax) US SB. 78 : a.... — 

Utusmiu Hldpv../ USSS.IA? — 

aianbope Trana—j LisS 12.44 — 

Net aasM value Ang. 2L 

Barbican Managers ^Jersey) Lid. 
PO Boa O. St- Baber. Jray.. Cl ffiaaOTM 
Hurop'o ibter) FiLjBAS 89£ »■>■■' — 

.:ajs Unicorn tele ol -Uan l: 1. 
1L Parliament Sr.. Ramsey. TeL 3SS 
Ute ot lUa Intel. 46^ 49.3 6.0S 

Price* al Aug. XL 

Karclajtrus) Frontier Mognrt. Ltd. 
PO Bo* 1235. Bandhos. Benmuta. 

Bv F Grovrtb F<L..( U&85.U3 ' — 

Bt F Trust • L-6030.41 -0-OS - 

bt F Income Fd..., C»S9.36 8.44 

Ul 9 Japan Fd...... UhS12.1B - 

117 G roup Fd Usbll.uO — 

btFdSt£Aiumcai56.Q3 38^0 — 

btFStag lucumtial^a 333C- 9.4B 

Hi F St«s Japan... jSSJO 61 JO 

Cborcb St. Sl Betler. Jersey. CJ. 
UtFJetvayIncFVi.42.6 44.9—0.4' 9.77 
biFG*n*e>lncFo42.6 44.9—0.4 7.77 
Bt F Over Lou Fu.,4a.6 44.9f-0A', 7.77 

Bridge Managemem Ltd. 

P.O. Box 888. Grand Cayman. Cayman u. 

.NlbonbaBbUolyol. 11.007 yen 1 , — 

PO. Box N471b. Naxsan N-P Babainaa. 
Nippon FdA<4i22Ubfi3ew94 68.SB,-0.SS I J.47 

DuuerfieUt Management Co. Ltd. 
P.O. Boa iss, namihftft Bermuda. 

bunrcwlm DoU'r S0.7B Q.aZ, , L09 

•DcU5LerUngil)_. A30.49 0.61 1.00 

•Do.6terhngi2)...,A30.44 0.4fi| | 1.09 

Prices at Aug. 13. Next sab. day Sept. if. 

Charter boose Japbet 
L Paternoster Row. &.C4. 01048 

Axiiropa DAI5L2J 55.80-0. 109. 14 

AiUvcffhft DSIM.ia & 0 . 6 u 6.72 

Foiatek 'DM 28. 80 51.40-0.107.64 

iDllAJ.W 24.4C- 11.07 

UUpano |»65.33 68.66, 0.41 

r '— : " 0'«*»ivr F.fo4^0 70.50|+1.00;2.41 

Darling Management Ltd. 

6u. Bern Su Sydney. N.S.IL. 

Darlmg Fund A520.6022.J0 -O.IDi 3.00 

Delta Group 
P.O. Bax Ml. Naxsan. 

DeltaDrftf Auc.21; CSS&ll -0.131 — 
•DelEal0v-liifi.2l.BSl. 46 1.52'-4UM! — 
•Delta UuitAugailOlJ) 1120; — 2.5* — 

Diploma Pond Management | M T 
La Crfomberie Court, SL Halter. Jersey a 
Dipk-sm Inu Fdro 33.5 36.0| 1 — 

Dreyfus Intercontinental lnv. Fd. 
P.O. Box N8712, Nasxaa. 

N-A.V. Aug. 21 _|DS61LJ1 12.39! — 

Ike Dreyfus Offshore Trust N.V. 

P.O. Box N3712. Nassau. Babainaa 

Common Stuck ...1 U6S8.57 1 — 

Psrt Deb. Pram... I uil ; 

• Net asset value Ane, 22. 

Ebor Management (Jersey) 

37. Broad SL. SL Heller, Jersey 0S34 20S91 
Channel Cb pi . ....’198. 8 209.51—1.4- L45 
Cbannallatead — {102.7 \0Llj— lxl 3.33 

Enr o s y ndicat Group 
ffanmion Dm. F.,1^00 1.976;— 11 I 3.54 
Finance Union LP393 409—5 ,' 4.2B 

» H. N. RottaO P d a Sen* Ltd, 
SB C5L HtU Samuel a Co. UiL. fizs am 

F. & C MngmL Ltd. lnv. Advisers 
n, London Wan. BC2N 1DD. 0t58S 862ft 
Crn'ryPndAofilbi U6ST.6 1 1 — 


1 TOM 
1.14 


1^8 


PO. Borffi. HamUtoo. Brne-xx 
f Ulrlln - Ini. Fund S20.75 -0.10; - 

TulfcllljiPaciilcFd. £24.07 - 

FidclUy Sicr.Frti. - ! ■•• ' - 

'dies 'A'llninali: £4.23 HL03, — 

Sertei’b'itai-inct.: L 4 . 3 B ! 

First National New World hd. Lid. 
Nei asaet value July 11 *B3 11 -*«* 

Free World tnnd Limited 
HurlerfJeW Rrfkbns Hamilt*" Fernwfl- 
N.A.V. July i I.....USS 137.70 1 - 

L.T. Bermuda Ltd. 

8 k. of Bermuai ‘'ront Si 'ne4v 

BeriyParFdiA^'SS B>i8&4.06 -0.77' - 

toFacsi ifi: J li U 6 .ab - - 

UT. Dir Fd;.\K-S2 UuS6.55 * ! - 

Grtmsfaawe 1*1. Management LUL 
oS Adw: si. bouslaa. J o U itouxiax 
liteof MuTriss.*!.* 44.0BI: i.d.» 

Hambroa (Guernsey I Ud. 

Hirzel Conn. Si Peter Port, liornwi* 

■>01 .’36W 

th la Fd Adfi. 2... 151.0 151.90* *£.7.4 

Uh It Tn Ang. 21 45.4 47.8 i.Oo 

Hill Samuel A: Cu- tGnernM*yi ud. 

, Leant St . CL Pne- Por Guernsey. Cl 
Gutsmxey Trust 116.6 122.7; +8.1, 2.27 

lilU Samuel Dveraeaa I* uno 
31. Rne Notre-Dame. Luxembourg. 
X-A.V.Au*.i5B7j; US3U.35 0.36 

Japan A: Far Last mo. ittau. 
Coanaoxoi Centra. PO Bn* W, Hmu Konr 
JapnxF.HastJuly.M; H 6 Sll.fi* , sj.50 

Jantute Fleming 5; Go. LuL 
92. Redder Street. Hoos KMft 

Jurat tu'kastnlMT Ho.ft390.81rf * 1.00 

j online Japeo 1. 1 *Uh»4-tl.Bt>i | U.tK) 

Sub day Aug. '31. * Bouiv. lUitel tt 
NAV t Aug. ifi. r NAV July 11 . 

Jersey InutL b uud ManagemL Lid. 
28, BUI Sl. SL Holier. Jersey 0534 J2271 

117 Ini'LUtbFO.., U S316.55 1 - 

Jersey 5vg». Dk. Unit J sL Mgrs. Lto 
ffi. New SL. SL Heller. Jersey es»» 3033 

J.sJL Uuiu 124.3 129.8; 4.73 

Prices at Ane. 22. Next sob day Aug. JB 
kej'ser Utimann Ldn. Agts. 

25. MUR Street. EC 2 V SJK 01 - 

Pi^UL-lea >w.Pr.2,44B , .. 

Keyaefex I m £7.83 8.29' 

f,uuK-le-t Kuro^c... ?w.Kr. 2 fi.B 01 >. 

Keysel(.*xKuiu|ie...487 51bi 

Japan Glh. Fd....'U3Slfi.6?1B.lfi-0.24; - 
bey^Jc* J«lrfi)...|D7.57 8.02-0. Ifi) - 

King it Shaxson Ugn. (Jersey) Ltd. 
38tmetASA..8LBebcX. Jtn.Ci. tSMTOSM 

Lilli Fund(J freer >;£9- 99 10.00; j 9.a0 

Next sub. day Scot. S. 

Klein wort Uen&on Ldn. Agts. 

20 . Fescburcb StreM. B.C 8 . *l-« 2 * 1331 

•tiunot’ett Iaix F. 1,126 1.48 

Duern»T lea 49.1 o3. 0 2 . 8 1 

Da Accuio ;53.0 57.2 2.87 

»lnk-rltalta Urm.je.004 9,840 1.63 

♦KB Internal' 1 Fd; 610.91 , 0.92 

•UIJtpafiuiiLi S20.80 . — . 0 .*m 

•aigset Berniuda 1 64.10 1.52 

♦Cmiuoda iGj Du j2 1.55 22^0| 7.77 

L. & B.T. MngmnL (Jersey) Ltd. 

«L La Mona Street. St. Belter, iron 
LXBT^lVay FilLid 97.0 101.0* ......: — 

Da Accudi.„. ...|97.0 101.0] 1 — 

Prices a* at July 36. Oealibg day Ang. 3). 
L. & 6 .T. Management 6JL 
7 Roe dn Mucha. Caw Poatate in, 12U 

LAST MiUii«rar.;.Sw.Fr471.0495.0* ..... — 
LA UT liuvDK-1'.lidw. Fr487.MS8.fi, — 

Prices at Angust 22 . 

(r) (c) (z) M. & G. Group 
S Qnayg, Tower J^flL BOB SBQ. H-C2S4SB 
Island Inc, Uoiiro|116.1 1 19.7,— O.Bit2.27 
I stand Acc. L'nlto.; 138.0 142.3 — 1.0^2.27 

•Atlantic Ana. 21.;* 1.828 1.870* f — 

•AjxBL£GemAugZ£|*2. 13B 2.206) 1 - 

Cayman L 

(a) (h) Manx InL MangmL Ltd. 

S3. AUxA SU Doagtea. LoJL DoogUB 4SS8 

Anri MlaemtaTxt. 1 19.3 20.6, ] L60 

Greater Paclfia— 1159.7 168.2* ...... — 

InL Income* Trt.. 8 ai 85.31 620 

Manx Mntual Pnd >45.6 4&Oo« 2.30 

Pan Aort. Ecu.. ..,6 1.9 65.91 1.60 

S.C.H. Growth....] 102.3 103.8] — 

Samuel MoLiagu Ldn. Agts. 

UL Old Broad Street. E.CJ. BMBfi 5484 

t Anchor GiltKdci;£9.33 9.341 |9.39d 

tAnchte Int’I 'BS1 .21 1 1.59 

tAnehnr'B' nn1ta.'B$0.Bfi l.Olrf 1 ...... 2.18 

tAncbor Wall Sr..'BS4.fi5 4.89rf, 1 2.28 

tDi^ Auxt Jeraey.!36.0 39.01 | nil 

•Do. Wal1SLdn..ai.O 33.0rf -1.0| 1.84 

•Anrbor.ViBt [AS 1.52 1.401 0.87 

Next sob. date TTnero tWod. -Pri. 

Morgan Grenfell Kds Mgt (Cl) Ltd 
19 PoOet SL.SL Peter Pon. Gneamey. CJ. 
Channel letandro. 196.0 101.01 ......I — 

Murray. Johnstone (lnv. Adviser) 
185. Bona SL, Glasgow. CJL 041-2& Bm 
“HopoSBOMFnndl U6822.21 | ......I — 

tMnrrey Fui»d....l USS&93 ! I — 

NAV Aug. U. i NAV Jnly SL 

Negft S-A. 

10a. Boatovud Ran), ijumutwma. 

JtAV Auk- Yl 1973| US 6 10.33 | * — 


5 YlaM 

\ntfi Ltd. 

Mane • tarmidi RMr . Rimmae. 

N 4V Ang. 17 Ml; B09p — 

Did Court Fund Mgrs. Ltd. 

-*u Hn b*. Hirer! a. Gacrtucv. 

<Mftl MW- 

M.hqiyF* Jiil^d.d 53 .l*i 1 1^4 

n. Im Fn..\uB.l^lft7.4 t00.» | 1 — 

Save & Prosper illstr iiors Ltd. 
°U 80 S 1434. Baaulron. Bermuda. 

Mir. ,un»ii< t'ii-i.-Usfi6.9fi 1.6 5 1 — 

till, I it,* Fuu-t . ..-i.ah4.fil 4-£* I 

♦Jar.JiuoFi |>7i.2i J7.fi,! — 

• laoi*n ;i sai2.4fil3.e. ! — 

• fDoUikir itxtfif y.4J * — 

•Uaxupsicaii ) tin. IfllA/o: — 

OeaiMU Mooaay. t Dcaunxs Ned. 

J. iltor> Srhrodcr Vim Ac Co. i.id. 
JM Cheapsiae. K.CJ. W-flffi «M 

\uiri;ltiv. Au -.15 1 611.57 ' — J.59 

,.'b|a 6 FilAiifi.21! 69.75 • ...... J,31 

iraialfiar Juivoi-i aiOLaA : ._...j 0.3U 
Shareholders Meal lour in. Lp. S~A* 
n, rim NotroDtmo. tw i n w. 

NAV o\m.h Aufi. Al| Uc&o.oe , »...! — 
Singer & Pnedlaadcr Ldn. Vocals 
28. Cmiioii Strew. BLC * Q1*tffi 980 

• Uvsi4una> DAI2S.4I * 6 .BJ -fl. ItlflJ? 

*itsu A UR. 20 t*u*> iii'LSa ! |+.fiJ 

Maicr IV iiiii c 1 isL .dxi. t Jersey 1 
10 Cburc* St . Sr KM»er. Jerw* eot mn 

a in mvni.„ 199.2 209.7^-2-2 1 t.fij 

UnrrlHIlHHlai I7U.0 73.7-1.7 , 1.4 J 

Value ai Aug. :* Ncxi dealing Ang. 3L 

.... 1 ^ .. 1 'i.nr . 

14. roe Stdruxer Lurnuxan 

Net. Vol Vol Au u J4.lifisl< 0.74 — 

i c 1 Mdiiilciru . ^Jiaae Db. Li. Ltd. 
SL Heller. Jersey JS54 ssa 

uip 1 Irust Jer", i|94.i 93.0'. | 5.57 

Next subsenpoon day Sew. XL 
target Iruat Algra. iLouum Ltd. 
PO Box no. Grand Cayman. Cayman It, 

• Ifil LMtabura Lay *1,448 I.M8! ) — 

* Cayman L 

Prices at Ang. ZL Next aab. day Ang. a. 

lokyo Pacific HoMiiigx N.V. 

1 Minus Manuemeu Co. N.V JnraroOL 
NAV per abare a us. 20 . ausas^a. 

iokyoFaelAc Uldgn (MfitHura) MV, 

imuma Mananemani Ca. N.v.. uanenro 
NAV per share Ang. 2d. 8US2B.2U. 

Tranftglobal Kteaneui 
veroey-votturo «A»>. ni 
FundantFd. dtorLj b65.3b ; ) — 

Iriumph Oceanic InL Fd. Mgrs. 

MdulcaSKr SL.St. Bober Jerwy N34 IBM 
InteniBUdoai F'u.,43.fi 46.1;- 1.6 6.46 

Next snbacrlpuon day Aon. Sl. 

Tyndall Managers (Bermuda) Ltd, 
P.O. Box 12S6. Hamilton. Beronwa. 
ilimM'i Fd. IHa.. <61.49 l.ao ...... b.00 

Do. .ta'iun i.iL.| ..,..] LUO 

Price* ai Ang. a. Ncaa sob. nay Sew. & 
Tyndall Managers (Jasey) Ltd. 

<S La Motto Sl. Sl Setter Jenny. 9SM 31X31 
Ov're’aFdiStfiiLld'ClLSO 12.M, o.OJ 

Do. Accuni | L 14.45 1fiJ>t| .....j O.0J 

Pricro at Aim. d. Next mb. oar smd. fi» 

Utd. Stales Growth lnv. Tbl MV, 
P.O. Bax 1046, Naxsan. Bataan aa. 

U.S. Growth lnv..; USStl.28 0.49, I 0.77 

United States TsL IntnL Adv. Co. 

14. roe Aldriaser. Laxambonra. 

U.b.Trittl Inv.Fd. 315.96 i+0^2 0.75 
Net asset value Auc- 23. 
Vavasscur frtrai .avesutrs Limited 


13-18, America Snaare. E.CJS. 01 - 
AroL'ilA PrpJ'nmli B611.26 | 

Net ane t vaiae July za 
1«. Inv. Am. Tr...; US84.11 1 *....] 
Net onset value Aug. 17. 
P.Llnt.Mufi.PuU.: USSB-67 ,—0.44) 
Met asset value Aug. 23. 
Wales Unit lnv. Ltd. 


4SU 


Bank af New South Wotex 81-5BS «as 

S. G. Warburg & Co. Ltd. 

38. Greaham Street. B.CLA O10N 43S 

CmmMktTBlJly26'£12.58 12.41 : — 

CvJJd. FdLAnfi^o: USS 9.02 *+0.14! ’— 
KrurarIut .Aufi.2J, USbll.69 «+B.I1 - 

(irrcbStSFd Jlr51; US$9.30 | — 


NOTES 

3 yield altowa tor all buying 
jr -- * Pence except where 

Indlcaied. a Offered price* include all 
_ eases, b Today's cricero c yield based 
on offer prices, d Estimated. 0 Today's 
opening ynea. b Dlstr&ntUoa free of UJL 
ss. x Offered price ladndes all 
enae* except asenra couunbnaoa. 
tiOflrred price Includes aO expenaea If 
bought through managers. z Provtaas day s 
price. * Net at Ux on realised capital 
gains, t Guernsey yield. S Suspended. 
—Not available, a x rti a a ga rastrietteoa; 
• Prices not tnciudiug a PremMnw 


Young Liberals seek advice on lorries 


THE YOUNG Liberals are to the law without community sup- expansion of the railway and 
seek counsel’s advice on what port in certain situations." canal systems. Our campaign will 
action they can take against They said they would not take have these ends in view.” 

lorries ‘which are clearly un- action “in any situation which — — - — - — 

sa*-” might endanger lives.” UNIT TRUST PRICES 

Earlier this month they an- The statement said the Young - ■ y__ — * E3L 

nounced a plan temporarily to Liberals were also seekioe coun- Prices in pane* . August £8 
Immobilise Continental jugger- sel's advice as to the fuJJ range Ma ttonal flgnqp m i 
nauts in Britain in guerilla raids of safety checks such as weight N» r - uai tqr A tmd Seri**., 158.0 ibs.b 
on transport cafes. limits, excessive- noise and t -- 2^;° 45.7 

A statmnent from their emission of fumes BSSSMBSFKi Sfl 

national officers over the week- “We believe the only long- Comnwrotei CoaaoUdaiMd.... 43.6 44 . 3 'rf 

end said: “ We do not reject term solution to the problem of “““fT* T ™“ t v «.o 49.7 

illegal methods of direct action heavy lorries is a revision of the EE J**** ^SS’S 

where other methods have failed present methods of handling uUworo o«a*rf w”!: 24 ao So .4 
and are prepared to act outside freight including a considerable Prertowi) innwron, t 127 I 0 134.0 
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Abbey life Assurance Co. Ltd. 

M. St. M-i Cb miftiyaid . B.OA S« BID 

Abbey Bq. Aog.23;30.4 32.1; 1 — 

doAonOniiAug: 23*23. 1 24. l) — 

doJtbbayPr Ang. (1148.8 156.6] . j — 

cto-Aco Unit Aag-7ll3L3 138J, | — 

doJroUnltAug.7il34.fi 14L8t „....; — 

ScledW0lnAA«.23l67.1 70.7; - 

daPcn Unit Auq8516&6 61.7) 1 — 

Atlantic Assurance Co. Ltd. 

AttesUc in- M lffi ffig . BTterst 2183 

AU-wThar AaDta-95.0 100.01 ; — 

•lnFwntFAUnii*l 135.0 , —I — 

Fonifan W Unite.! 127J> I. | — 

Barclays Grtflin Life Ass. Co. Ltd. 
Moors Ha. 39 Roerfort Bd. XT n<SSUU 

Barotey Booda.^.195.6 98J] 1 — 

‘ ‘ " Job 25. 


Wm. Brandt's Song and Co. 

M. rtKftwrf 8 l an* 

BnUKtta B*-mpt_.VB-2 97.8j - — I 7.40 
Canada Life Assurance Com 


ft, auto n sne. s.vx 

Qrowtfa FdAng.1; 5L7 
hel'mt FdAngA.I 106.7 

Cannon Assurance Ltd. 


ompaay 
IMS 02 


M-05 - 


ta = 


•Botaaeed Unite.. 916 
•Equity Unit™ ' £12.37 
•Property Unit-. 743.0 
•Bus. BnT& Unit 916.0 
•BxeaRqty Unit. 843b 
•Kxw Pron Unit] 987.0 

CnrreBt writ rtlno Aagnet 25. 
•Atasctd boo, u. (9 16 969)— 2 1 — ' 

•Bqutey Bowl-.. 843 B9&-Z — 

•Property Bond.., 1 987 £10.44* — J — 
Capital Ltfe Assurance - 
2ft. TtnragmartBn sow. gl-ffiSSNS 
K<y lnv. A a*. 6.] 124.09 ] — 

iDcCityol sinmsD. Assar. Soe. 
fttagKMrf C a n. %. Wbto Bona RxC. 
Croyfioo CBO 2SA. 884 8944 

•FimUnltaJly 30171.1. 74.71 ; — 

•PFty Un'i J^r 3L4S.5 47.7; -j — 

The dy of Wgnatastr. Ags. Ca. Ltd. 

R»rf Boon. A White Bm tUL. 
oaydn CRO ISA. «M mu 

vWcabmrUtsJy 81(4 L4 4i4] | — 

•LudBuA Jly aO; 6 O .0 I | - 

•SpecnJatorJte 2®| 4L5 ■ — 

•Prop Auty Jly 31 j 144J30 { — 

Se c— d Managed F)md 

vEtadora'eeJy 31] 111X2 | 1 — 

•BnioncodJoly 3l) 107.8 1 — 

•GwnnteedJySl] 100D | — 

Commercial Union Group 
Sl Baton's 1 Un—tbaft, K.CA (0483 TSBa 

VaftebteAnAftUtej 34.77 * .1 _ 

Da AsndftyCtej 13.25 j | — 

Cornhffi lBsarante Co. Ltd, 

SL Cornhffl. B.CL2, ■ U4H 36ft 

vOxrfnJ Ang. 15-j 134.0 | _....* — 

•GJ.Sp’dAagJa 68,5 . 1 _ 

vMnGthBff-ftgJ0)9&0 100 : 5 ‘ - 

Croxe—t Life As*. Oft. Ltd. 

Bnnrldr Eat, MdsM. Berks. **•*»*■ MSfifi 
Ocea. Pin'd In rJdJ48.S S0.8| .../..j — 

Crusader Lzuuraoce Co. Ltd.-* 
Bowrios Bias*- Tmar PL .BCS ot— —1 
Growth PropAng7j5B.3 62^j u .„| — 

UottrinJon-Uacoln Equity Amu. 
; M* Uamnga SL. W.OA . R4U ttte 

LTaGlyn AugJB3.(, . 187A ' | — 

Lagie Star Inscej Midland Assce. 
ImaaDOB Advtaeer HtU Samoa! and Go.. : 

Wood 8 ML B.CX MASS son 

bagleM idf dUzritaftD-S 47.0]+0.1| 3.41 


Hhrt 


tieiU 

Ebor Phoenix Assurance 

- Gt- SL Acton's. London. 80S. IMH ' 

Amored Bd Au*. 3) 54.4 I 1 

Bod*wmrotsAfi2ll 6S.1 ■ | - 

Fidelity Life Assurance Ltd. 
ndalte Boms. Corpantteo itm 
wyeautbe. TeL HW SSB*L 
V Amarlou GtbFdlft 5.9 37.81— 0.7, - 

•Flexible Fond. '2u 6 21.7 —0.2' - 

Trust erf Treat '49.74 52.68 1 - 

Do. Cbp- |0L8 55.9) 1 - 

Growth St Sec. Life Ass. Soe- Ltd. 

dotted Hoorn. W.U. ot«9 am 

Vlandbank b'eca.. 9L2 I 1 — 

•Insdb*nkSetaAc , 9L6 94.2 _..* — 
vGASdnper Fund, 839.10 ) j — 

Guardian RJg. 

Royal Kttfianes. MCA 8S4» nar 


•Property BontolBZX 166J, ' — 

teuaoN. Uta.,'98.8 XOdo! I — 


Hambro Life 
!. otd Peek Ian. London. WX 4B> 0 OS 1 

•Bssobro Bqultiy *l27i 134 X \ 

♦Property 133^: ; 

•Managed Gap—. 118.fi 124.Sj » 

•Menaced Ace. _.! 182.7 129-2, ' 

•Pen. Frop. Cap..! Ida./ lo9^i 

•Pen. Prop. Aoa.,143A IB 1.4, .. — 

•Pro. Men. Cap.. 1Z6J 133 J ..... 

•Pen. Men. Aee_| 1373 144.8* I 

Hearts of Oak Benefit Society 

d. Leaden. N.wx awn son 

Hearts ol Oak (35.1 54.9) ( — 

HID Samuel Life Ass. Ltd. 

, NLA Twr., Add lro w n tto Rtu Grey. 688 4Sffi 

LHlUSemPropDnttf 139.0 146J>| 1 — 

1 Da Man. Unit. ,94.0 99.Oi-0.4i — 

Bodge Ufa Assurance Ol Ltd. 

114416. SL Men Strew. CartUB. Car. *377 
vOodn Bonds — '59.0 62. 1-0.5 1 — 

•Xakeorar — J32.6 G 3. 4 !—0.2 - 

Imperial Life Ass. Ca. of Canada 

imperial Life Boose. GnDdforn 712» 
vGrowthFdAueaVM.? S3.O-0.8I - 
Pen.0th.Fd.Aug2ftf39.8 43.2—0.7) - 

The IndMdnal Ufa be. Col Ltd. 
111 . OU Broad Strok. B.CJL 0 WB 8 mo 
Drayton Band Ind. Savtags Plan 

• Managed C nlte_. [9 6.4 10 1.51-8.1 1 — 
•Property Unite.. 198.6 103 6 ; +0.1! — 

•BqiUty Unite 86.5 9l.l|— 1.6j — 

•Fixed InL DnltejgB.7 104.0!+B.l| — 

Investment Atmnfty Ltfe Amur. 

8 . Derarenx Com. W jOX Men sot 

•Uod Dqufty Pndi93.6 100.71-2.3, — 
•Don BqtyFdActj 105.7 | ! — 

79J - 

104.0 1 — 

68.4 - 

80 JI ..... — 

•UanM'edGthFdiSO.l 65.5'— 0.5; — 
•IJaitM'^l Cap Fd 58. 3 Sl.6MJ.5i — 

Irish Life Assnranee Co. Ud. 

1 L Pte an ry Sonars. BJLL 61-828 ns 

BloeChlp Unit Pd|62A 66#1| ...-j 2. 63 
PiopMkwTeoA ufil ,144.7 152 Ji I — 

King & Sbaxson Ltd. - 
SL CnroUH,' R.CJ n-60 34U 

Bond Fond X11B.81 \ 1 — 

Next nib acri p oo n day Sen. fi. 

Langbam Life Assnranee Ok Ltd. 
MtMai Baa. Pnsway So. BGJ 01 028 «» 

Hides Banda 0.95 LOO; < - 

Capital Aocum 0.95 — 

•Property Bond... MffiA 155.7 — 
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Senior PR man 

CORPORATE/FINANCIAL 


Dutch face uphill 
struggle against 
inflation—OECD 


WINE 


Expansion in Sicily 




BY RUPERT CORNWELL 


Our client, a leading public relations consultancy, it 
looking for an outstanding PR man to come In as a 
Group Head. 


He will be competent and experience# in corporate 
and financial PR, mature enough to lead a group ot 
experienced executives, and ambitious enough to 
make a significant management contribution to the 
growth of the company's professional reputation 
and business. 


He will have a demonstrable record of achievement 
combining outstanding professionalism and 
business competence. He will probably be in his 
thirties. He will certainly have enjoyed considerable 
experience of working with senior executive* of large 
enterpi ises either in Industry, Commerce or 
Government. 


PARIS, August 27 

THE NETHERLANDS faces as Its suggestions for reducing 
uphill struggle to overcome the unemployment — now standing 
twin problems of rapid inflation at -slightly under 3 per cent of 


BY EDMUND PENNING-ROWSELL 


twin problems of rapid inflation at -silgntly under 3 per cent of , . . «mddpraMe oroDOrtlon of French Mediterranean 

and a level of unemployment not the work force — are inevitably TJf THE last two or three j ears A -^iaerab Sici i y , j n ihrze days each *33 ? 

{seen since 1958, according to the hindered by the need not to add there has beeaa good SjSiT!? lSTOiocal of 545.000 hi. how permanent is 

latest survey by the Organisation existing inflationary pressures, publicity in Britain for Baton From a 19i0 cal of aw to sW0 Uen by last years' 


iris unlikaly that anyone currently earning loss than 
£4,000 p.a. would have the necessary experience. 


PERSONNEL ADVERTISING LIMITED 

Write In the first Instance to David Macmillan, Personnel Advertising Limited, 22 Red 1 
Lion Street. London WClR 4PX, stating any companies to wham you da natwish your 
application forwarded and quoting GRS266. 


latest survey by the Organisation existing inflationary pressures, pu&ueitv m ^rnain ior ^‘7'" last year to swoUen by last yearVpoocft 

for Economic Co-operation and and are. mostly of a medium- wines, and. not .mtout success. Jbe totaJ rose * f the i a Siciij the wine StES 
Development on the Dutch term, nature. table -sS2S 'to' French^ n2rt in the lMtiti«0:delU«S 

economy. Apart from adopting higher t I 2E^J? ,000 1I sa,,o ?¥ rimilL the' jzreatiy Vino -in Palermo and -515 

The report states that Holland, growth targets to allow the work LT 25 .Q 00 gallons m ^i^iJiedflow Vonf Seria. chanis I met in vartoua i 

as a small and traditionally open force to expand, the OECD sug- tj*/ ar * S ^ U t J BC S?e SEE ilS vear did not even of the island all expresses 

country, is highly vulnerable to fifests that the Government might Naturally it Is the last am ^ confidence in theMa**" 

Imparted inflation, despite appro- also need to step up its regional J™* of ^LFSSSSt InaOnile stated that tfcwfc- 

eiation in the value of the manpower policies and improve that have received most editorial The Italians also were helped M overa u shortage of wink, 

Builder. Domestic factors, not- retraining facilities for men who attention, although It by lie small di sap p _ raatM j at 15 per center a*-. 


C.A., A.CA. 
A.C.C.A., or ACM. A. 

Aged under 30 £4.500 


THE PAINLESS 
WAY TO FIND A 
SENIOR 
SECRETARY 


guilder. Domestic factors, not- retraining facilities for men who anenuon, muiougi « » oy tne srnau raated « 15 P er 

ably shortages of certain foods lost their jobs in the recent among the two-litre age last year, for. EEC and fhut was likely. to* 

and aggressive • wage bargaining labour shake-out. greater part of the bus ess justified protests of the ^ consumption, rose., ao^f 

by unions to achieve a fairer Forecasts by the Dutch auth- see ™ s t0 be ? ona * „ . .. Midi producers, these strong in the u.k.; and preference 

distribution of income, have also oxities of a 4 per cent, output However, the hulk of Italian Italian wines are needed to give common Market producers- 
played a part. growth for 1973 may prove con- wine production comes from the body to the weak French com- 

Dutch authorities are urged to servatrve In the light of sustained south, from the Mezzogiorno. and poneiUs of the basic irn rouge That this confidence ; is 
enforce sternly the price and expansion throughout the OECD the two largest producing regions required for bar and epjccne by the Regional . Governa 

profit controls introduced last area, the report states. Both cur- are Apulia snd— surprising, per- sale at the traditional dur, on-e m ust be assumed from .Oft, 


pram, uwuuu muuuucea lust. aica, luc icyun swua. ouui cm- "" -~r — — , - — . . .....p — 

autumn. The OECD warns, how- reht account and overall balance- haps, to. some— -Sicily. Out of a or douze degree With tne ev vdent enlargement all ova 

ever, that consumer prices which of-paymehts surpluses are ex- total average Italian production alcoholic strength of some Midi island of the > vineyard. 1 *areat 

climbed 7.9 per cent in 1972 may pected to fall, but business of about 65m hectolitres Apulia ;72 S as low as 8 or 9 degrees, an was t0 ld that for the. last* 

continue to rise unabated, or investment will probably pick-up no ™i. u ?| ab 0 j H™’ 1 * infusion of well-mgh black wines years they .had been mere* 


! If you need x PA Secretary, a girl 

with tbs RIGHT background and 
qniIrScalkulx to uaisx you in your 
i work with smooth efficiency, then you 

also need a high-calibre service to 
i interview and short-list applicant* 

for you. Please ring Nicola Mackenzie 
on 629 5747. die SPECIAL 

APPOINTMENTS DIVISION of 
ADventure. 


even accelerate, particularly if sharply after last year's decline, I Sicily Sni. hi, and a recent 0 f 15 or even 16 deg ree s from by 5.000 ba. a yeart'anfi' 


world demand remains buoyant, at says. 


Racial tension mounts in 
wake of French killing 


visit to this not-so-small island south-east Sicily (for Trtpani is Government gives gnmUPaj 
showed me the extent of their basically a white-wine area), has to 50 per cent, of tho-^s 
output, and one which -is certain been just what the blenders of new vineyards.' which take f 
to grow in the coming years. Sdteand Marseilles have needed, to five years to co£he : i 6 to 
i i-k-iE ix. 11 Meanwhile demand for the white auction. The extent 

liiniCUit SCll wines b as expanded in 'northern growth may be' put irsfe* 

Indeed, the province of Trd- Europe, particularly in Germany, by recalling that the. tjjtak 
■pani on the west side has had . , , * in production w 

the slightly dubious record of A blcSSUlg not mudt above 2 M 0 fi hi 

..j.. . , r 1 the Sicilian vlnevarns 


A qualilic-uion ii noc an end in itself. Ability, drive, 
application and <rmhu>iasm are needed to meet our clients’ 
n^rds. Well r,mbli$lird. growing companies and linancial 
fnviiturioii':. they ofli-r oppoi l uni tics that can, iu time, lead 
1 •> Portnci^hipsor Hoard anpointmcnLi. 

Many imcieafuig- posiuons are now available where use- . 
fid exprrivnci- can Ik; gained and responsibility developed. 
"J'hcr'r; imcr financial a< counting, si-stems auditing, taxation, 
management accuundng and consullancy. Some could offer 
a L.i&is ibrj. DipAT-A. Sitiidics. 

-Mbar \-acjncies are in. or around London but some 
exist in the provinces - notably b.W. England -and theie 
an; others on the C-omin'-ri t and iu Africa. 

.V.vare ol’tbc imput utnce of enlightened career planning, 
wr lake "rcaL pains im try and en»irrc thac employer and 
emploxc* belong together. J liouircr, all personal iniomiation 
is retained in tli»- sit iciest coiuidcncc and no nani'j or details 
arrr ever released to .1 third partv- vithoul the applicant’s 
express permission bcin" obtained. ' 

Di'pcnding on qualilicalions and expcrirncr. client firms 
ar>T offering commencing salaries ot' up to ^J4..i00, more 
overseas, and there arc often, substantial hinge ben tills in 
addition. 

If you would care to be considered for one of these 
opportunities, please write briefly, in complete confidence 
and without commitmenl, to Peter Barnett, Senior Consultanr. 
(Ref .299). 


MERCHANT BANK 


BY RUPERT CORNY/ELL 


producing more wine than any certainly this new demand has ^ be 
other Italian province: dubious b n a blessing to the Sicilians, b ® 
because until a year or two ago it estimated that ^5 per 

^ ^SSLSSi «««■ 5 3- population livM K gffitoJmSS IfcRsS 


PARIS, August 27. 


Progronive and dynamic . merchant 
bank require Manager for opening of 
London Office. (Aged 50/45.1 The 
appointee raoit be experienced in 
banking and have a good commercial 
background. 'The position offers scope 
for an energetic individual wishing 
advancement and seeking challenging 
opportunities. Salary by negotiation. 
Reply to Box No. T.256I. Financial 
Times. 10. Cannon Street.- EC4P 4BY. 


THE MURDER of a bus driver can be achieved by legislation had considerable difficulty in hv wine There are 160.000 tbc phylloxera and theja to 

Alger bmf 11 le8 Jias “dmgeroiSiy ^Moreover, as is frequently March 1971 gJUJ 81 ^ 0 tai“^ numb ef o^hecSres are™ P unde? vitws amount* 

&a*Si 2 J «S ^e^nt protests by the ^ ‘ -V 


= oenLjSf 'rtwf Iwui^f irt* 19TO^ was Co-OperatiyeS 


STOCKBROKERS 

CLERKS 


Permancn: so;, ton- available tor 
eme.-ienced Transfer. Ledger. Divide, a. 
Contract clerks, etc. Good salary olas 
luncheon vouchers and bonus. 


strike after the stabbing, while are no longer prepared to do. 

a delegation of local transport- 

workers met the police prefect 

to-day to request better security T An J An earnin' 
measures for both drivers 'and JLiUlillUll ovllllllf 
passengers, five or whom were 

injured ih Saturday's incident. An invpchn PYlf - 


& p p ‘ who use it for the production of p r j cc Q f w-hat without offence movement has quite deep:r 

: vermouth and brandy. may be called Sicilian “Indus- in Sicily it la largely: ne#, 

_ , . Yet this pattern has changed t r j a i w ine." Whereas the basic 1959 there were only.fohf 

London SPminar considerably Since Italian wines pr i cc j n 1970 was Lire9.000 per tine sociale; to-day thciqiaaq 
„ „ f uuiiuvu a were allowed free access through- hectolitre f.o.b. a Sicilian port accounting for 50 pet ceq 

passenger*, irve or wnom were - # . . out the Common Market, and sUC h a s Marsala or Caste! lamare, the total output. ..They • 

injured in Saturdai s incident. Qn lUVGStlllGIlt ’ particularly into France, which and on |y LireS.400 in. 1971. assisted by the Regional:^ 

_ „ fought a long rearguard battle ow ing to current surpluses, and ment, sensitive no doitbl- 7 ^ 

Mass rally ■ Tj-n rrll to protect their own protesting remained at that price until last votes of-tbe smalt growwfrtr 

« n t „ mK nr bll ,« mn LQ DldZll growers in the Midi. Even the September, the poor 1972 vintage survival is possible only flm 

. J™™ . . ' frontier customs officers were results in France and even in co-operative production- 

iff ^ n P J+ tn the * tHB MDUSnOAL. and mvesUnent enlisted to demand chemical Sicily where the crop was- below marketing, 
n Sriacht 49 analysis of the wines in the pass- average caused prices to rise Today, the Aurora tti 

Ei ihe lfterncwn a mis^Uy 4 ^ ®SS. 'Slvinsn^SSteS d? in « tankers and containers, with sharply. This summer they have sociale at Salemi, ber 

Suwd ™ lhl selS^led. SSSk vfSJL Gratis:' de ^ «**«.»« liunped to Litel 6 .SOO and J Palermo and 

“Marseilles Defence Committee” Moraes. SUnister for Industry and WJ "^ .. . £L quot ^ ons as . hl S h 33 be the largest south of R 

to protest at the * uncontrolled ” Commerce, and Dr. .\ntnitmlo How ever, all that was swept Lire20,000. . These increases with about a thousand mem 

immigration of foreign workers Delfim Netto. Minister of Finance, away in April Mil, and since have not been confined to basic After decades of poverty 

into France at a one-day conference at the then Italian wine has flowed into Sicilian wines, but have applied too soon to talk of the Sic 

T1 ,_ wti-ch V n»rlaehP J s London Hilton, on November 5. France, and particularly into the all over Italy, where prices have wine industry as boor 

nrnvnkmi 'isevolained The conference, entitled “Doing Midi in ever-increasing torrents, gone up sharply in the past year, though the merchants are 

Hr? tiH * 5 in^rlncino animositv Business with BraziL'’ is sponsored Whereas in 1979 Italian tabic Although the domestic Italian pering; but it has certainly t 

J uTS b y t* 1 ® Financial Tunes and wine exports into France were price of Sicilian wine has a decided turn for : the b 

Ihvnaohmrftil vSw Ciilinill s House. I. 75m. hi., by 1972 they had risen improved, the growers’ and mer- since the impact of the EEC r 

i^ 0U tfS MnvSSiliPK rii^dont Braiasil'a economic situation and t 0 7B5m. hi. and they may well chants' eyes are largely turned itself felt. In * further ar, 

w growth prospects will be discussed be higher stiU for the current on France, whose tankers make I will discuss the wines t, 1 .1 

by no means the first of its kind, including the experiences of vea , the vovace t0 and from the selves • • ^*-1 

On several occasions this Sh businessmen in the area. ^ me vo>age to and from tne selves, - - - 

summer there have been violent Th B ubairmen will be Lord Chai- . 


Aoply Evans Emn logmen: Aflvncv 
Ltd.. IS. CopUiall Avon ue. E.C.2. 
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Mass rally 

No trams or buses will run 
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EXECUTIVE SECRETARY 


A -• Cti-itO vut ij.'.ipil.'ifj I”: *li‘ TSA'.l'\ * S-MILT * C“!IQA * if-njuv 

:iri. . Ktvii - P’Jiflia Rica - .c;rio - :^.iA • lfm-i • ua - v*..r l£R««o.' 


Full/ qualified Ocy Secretary seeks 
properly remunerative Executive Sec- 
retary /Administrative Assistant posi- 
tion. Please write in confidence to Box 
T2562. Financial Times. 10. Cannon 
Street. EC4P 4BT. 


METAL TRADER 


PERSONAL 


Value of 


A major international Canadian industrial group 
has an opening for a mature metal trader. The 
applicant will probably have five years experi- 
ence in metal trading and knowledge of 
commodity exchanges including expertise in 
purchasing secondary non-ferrous metals. The 
post will appeal to applicants seeking an inter- 
esting career opportunity to use their flexibility 
and initiative. Commensurate remuneration. 
Location: Toronto, Canada. 


Self-Drive 
ROLLS-ROYCE 
Silver Shadows 

FitzwiUiams 01-586 4466/7 


clashes between groups of young font, president of Canning 
French and North Africans in House and Sir David Hunt. 
Southern France. former British .embassador to 

.Predictably, local Right-wing Brazil, 
groups have called on the Other speakers will include Mr. 
Government to tighten its racial Julian Amery MP. Joint Minister 
laws and keep immigrant com- of State for Foreign and Com- 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


munities under stricter control monwealth Affairs: Dr. Albert S4<ftor . s WflHl OPERA i HEB MAJESTrs 
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466/7 They appear to have Ignored an Fishlow. professor at the Vniver- 
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Tonight. Thun, anil Frt. M 7 
THE MERRY WIDOW 

Tem lSS^K 7J0 

Sit. it 7 . 50 LA TRAVIATA 
101-806 3161i 


930 6606. . ST. MARTIN’S. 856 U*i Cn. 6. 


Evenings 7J0. Mat*. Wed. Sat. 2JQ. i 2^5. Sits. 5 and a. “COLIN WSJJl 


LAUREN BACALL 
APPLAUSE. A Hit." O E<cp. 

E. Stanoard Aw«nt B«m Musical 
Last weeks. Must terminate Oct. E. 


Reply in confidence to Box T2540, Financial 
Times, 10 Cannon Street. EC4P 4BY. 
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ffoppucT •" p*?® ’°P d ‘' ect P ' r ,°^ Elsewhere in France the re- Casimiro A. Riheiro. a director London festival ballet in habas corpus 

orow" t^ocn“ ftebor ware- action has been much less bitter, and a vice-president of Gai SDiiza HAUTvf 1 ^* 8 n seM S *z cornered bT _ A LAN _ mnnett 

Bois jiT ”' B " although it is claimed -the Cruz Indfistria e Comdrcio: and hat. etudes, etc. 10 to m swt. 

Rl , v ary ^ in terkts. smcuimu episode has shown that racial Mr. F. J. Heath, chairman of ' — w „ w — nn^- ' A;"^ i 5£?J sw. Awe. 1 J 70 . 

t?Mtv e. "h" ^Poster an* cranueid. integration is not. something that Fisons' fertiliser division. Avenue? co. tear 1672 ., this^wek! ™mptwl. lA, 3 rd ,,,0 Y , w br - ciohSSS?! 


SHARPLY FUNNY 8LOCX8U3 

News-ottmii 

" THE BEST FIRST STAGE PLAY l 
RECALL FOR A GREAT MHH'tYb 

"LOTS OF LAUGHS Wffl-A'’ 
TEARS,” Qlv. Ml ■roe.. - . 


In HABAS CORPUS 
by ALAN BENNETT 


SAY GOObwCHTTO CRAltod 
OverlSo ocrfLr must end Sept'. 


MAY FAIR. MB. 3036-7, Cvi. 8.1S. 
iat- 6.15. BAS. NIGEL HAWTHORNE Hi 
Best Comedy al Yr. Ev. Std. And. 1970. 


6 Poultry. London. E.C-2. 01-248 14S1. 




STRAND. 836 2660. EveNen ' 
Sat- 5.30 and 8 JO. Mat Tta/. 
Jean Kent. BeHnc5i C«iTOfi. 
RJcbard CahScot. David 


CORPORATION 

LOANS 


RESEARCH DEPARTMENT SECRETARY 


- ■ Stockbrokcrt. medium size, icek an experienced Secretary for their 
..Institutional Research Department. Work will include typing of 
.-reports »IB.M. composer), correspondence and records. 

• Write Box T 2560. Financial Times. 10, Cannon Street, EC4P 4BY 


CAERPHILLY BONDS 

1 A 10/ I S? W3 

I 1 1 jm /n | Apply to TriMSurer 
J.w4/M 'F- Caerphilly UDC 

u * Lbunal OBices. 
Caerphilly. Glamor, 
oan. CF8 2WX. 


Ministry jobs dispersal: 
five sites under study 


ONLY 

SCOTTISH OPERA 
Tomorrow and Sat. at 6 pJn. 
TRISTAN UND ISOLDE 
thots. and Fn. at 7 JO 
PELLEAS el MtUSANOl 
Seats available Thun, and Frt. 
Next week 

THE BLACK THEATRE OF PRAGUE. 


aJorlQii&Jv Tunny." S. Times. 


"NO SEX PLEASE. WFM (RUTH 

Directed by Allan Owls. 

"HYSTERICALLY FUNNY;' 1 So*-1 


'MERMAID. 248 7656. TRest. 248 263SI : I—- ;'.L, 

Evas. 6.15, Wed.. Sat. 5.0. S.15. i STRATFORD-UPON-AVON. Royal. S 
| 6 pens at 7.o tomorrow. • ». _ A „ S 


AN INSPECTOR CALLS 
by J. B. PRIESTLEY. 


now: ROMEO AND JULIET. 

Eves. Sept. 1. 7. RICHARD "11 
Eves. Ain. 28- Seat. 4. JUOU 


THEATRES 


Min. £3,000 


ADELPHI. 836 7611. 

En. 7.30. M»». Thurs. 3.0 and Sot. 4-0 

London's Greatest musical 

SHOW BOAT 


1 NEW LONDON THEATRE. 405 0072. | U K^ , |^M^' r< ALo!*30. 

, Pirlter Street. Drurv Lane. W.C. 2 . • Aug. 30. Sept. 3 LOvnuK 

E»cnlnB3 8.0. Sol 5.30 and 8.30. I L W. MrtL^iB. 23. Sept .- 81 EW* 
J l, 5 .. s ff!»H _ HIT, — .28. 31. Party booKinos cap 'be «r» 


node •n' 5 h^m H mm 1 JirAi • 22i. 31 - Party booKinos can be onlj 

ROCK N ROLL MUSICAL ; Write Ben Office or pfione^S/AK* * 


INVESTMENT ANALYST 

A medium -.izcd firm of London stockbrokers have a vacancy in 
their specialist Institutional Research department for a trainee 
investment analjsr The successful candidate, aged below 30. is 
likely to be a graduate i or equivalent) with perhaps some experi- 
" cnce gained from stackbroking, industry or consultancy. Salary 
negotiable. Apply with curriculum vitae. Box T.2539. Financial 
- Times. 10. ^mnen Street. EC4P 4BT 


YOf* ••••••• 

PETERBOROUGH 

BONDS 

MINIMUM £500 

• 1 fW r 1 or 3 years 

C.W Treoserer. Town 


CIVIL SERVICE chiefs ar ? es- possible .sites — Glasgow, Ih&Rboat.^ 

amining five sites in Britain as Plymonth. Swindon or Teesside— kern and HAMMrasfltN! 

possible locations for 6,000 as an alternative to Cardiff. over ago -Performances. 

Ministry of Defence jobs, an SIP Mr. Baker’s letter disclosed albery incwi. ksb 3 B 7 B. Mcm-Fn. a 
said yesterday. that, discuss ions i would take ‘Pjace scpL is. josePH hu AND 4; n?E amazing 

Mr. Edward Taylor tC. Calb- «ext month with officials of Glas- technicolor^ ^cp^^y 
earth, Glasgow) said Mr. Kenneth sow corporation. tinwyru — — 


„ _ GREASE 

Succeeds completely." The Timm. 
Superb,” Guardian, 

NOW BOOKING THRU- CHRISTMAS. 


NEW VICTORIA. Opp. Vic. Sen. 634 6071. 


TALK OF THE TOWN. 01-730 
. From 8.1 S, During end.- Uiecto 
i At 9 JO New Revue DREAM Np 


Twice ntfliitly at 6.15 end BAS 
A FABULOUS NEW PRODUCTION 
...BLACK AND WHITS 


end at IK jlbi. : .J 

LOVELACE WATKINS i_ 


■LACK AND WHITS 
MINSTREL SHOW OF 1973 


THG LONDON ROOM. Res. Ol-=«ky 
Parher Street. Drury Lone. J 


■ 9 . atiu int amaainli i n7™ eS* c ivA • rarwr Mreet, Drvrr Ltor. 

TECHNICOLOR DREAM COAT t»V , GHFATECT^F M TF i i d 1 and Bar E fLrtl .-8 ILlVK^EYSa 

ANDREW LLOYD WcBUfcR-TIM RICE. pSnS’MJnand CW B ’ Wd DenSw^a 

WfUl. uiasiivw i aaiu an. wirusui ; iinwvfH an tLtn* ncr-« aim i 1 — — ■ — tJglTwn " Kun Entenoed to PK- . » - ■ M4dirl«lTt fentertll UliwHiU — Wl ld gwr 

Baker. Civil Service Minister, had w Mr Taylor said be was -!^h«^ 0I ‘ D ( griS6i 6 r t <E u^ T, R 0 ’^ L , ' I 2 eAT c ^- ^ 

told him Cardiff, Glasgow, ‘‘absolutely delighted **. that »■-»■> «* ' « 7 . a sLi.Hgft> . B JS > LJ^ mjTL i cer TT; 

Plymouth. Swindon and Teesside Glasgow was m the running for .Ton. oh l 7 . 30 . sept. 6. 7 . 13 i4> : ■ LQNG^AY'«"t?2f£J;cv ' vaudeville 836 sbbb. -Tuit/ oH" 


CREDIT ANALYST. C2 300 In * up :o 25 INTERNATIONAL BANKERS E.C.5. re- 
- ur.ewal-onat Barters EC J M-n . au..-r e\p. Foryv m«ructlons elk.. 
■ -a r*o -* Par; 1 AIB Lai'. 01-637 I9-7S. view Ip dealership. £2.300 

0781 ATA SeletHO". 0'.<C3T 0761. ATA SoleeLOn. 


PEI I HO. Tel. 
61 1 4 1 . Ext. 101 


COMPANY NOTICES 


, -* 2 or 3 years * were all in the running. the Ministry jobs. 

111%. r T ..... T niUn m The Hardman Committee on 

' -I-v/O h' 3I. Peccrborouth. the dispersal oi [Government work _ 

. pei i ho. Tei. 0733 * from London had suggested the Virp ic nnilOllt 

MM!. e». mi. m now town of Milton Keynes, UUUgUl 

>•••••••••• Bucks., as the home for nearly a • . 

11.000 MinistO' of Defence IOf IHuliStry 

ART GALLERIES Mr. Taylor said he had received A NEW industrial estate is 

a letter Trom Mr. Baker saying planned by Glasgow Corporation 
efevre gallery: corwmporarv oa.nt- rherp had been talks with * the for tiie .Mary hill district with the 
i n9 U"° ?bT n &.°BZZ , n IVgi'ti.?: New Town Development Corpora- aim of providing 600 jobs. . 
tion about the proposal to send . 71,0 . P ,ann i n - 


•Tonight. 7.30. Sept. b. 7. 13 14); ' LDNK^AV'« ,,, SS?Sl; c ^ 

JULIUS CAESAR nomorrow 7.30. Sit . LONG DAY SJOURNKY 

2.0. Sent. a. a mat.. ID: ANTONY and t™,; S-T'.lV u 

CLEOPATRA iThur.. Fri^ S4L 7.30. Some *40t» available. 

Seot. 4. 5. S3- Due to CQ RIOLAN US , open AIR. Reo-nt'* 

PMlDonemgnt tlskct-holdcra please wr *~ ■ ' lik?it 48B Z43K 

-»d W to Bo* Orti« tor refund. Last toSfy^SI SL 7 AS- ' 


AMBASSADORS. 836 1>71. EVAS. 

MJA Juts. 2.45. 5.00 anp S-Oi 

. Agatha Christie's THE MOUSETRAP 
2 ISt COM I NG-OF-AGE YEAR 


VAUDEVILLE 836 9BBB. "FullY Nr 
Evelnss B.O. SWk- SJO HtfW 
"KENNETH MO M -v*i 

l> always A delight." E.-iwi 

^ . In SIGNS' OF THE T1M«S_> 


elders please j AS YOu LIKE IT , “Bubbling comedy "i. •« 

f - u -~ , today 2.30 and 7.45. ' ' ; ' pnftgpt ' v *' , ' D ' ^ "G ragt 

>71. EVAS. 8. ; r«ACL 437 6834. Mon. to Thun. S.a. 1 VICTORIA PALACE. ’'-‘6**:* 


. -.JESUS CHRIST SUPERSTAR 
by Tim Rice and Andrew Uoyd-Wchfaes*. i 


A Spectocvlar Night 
THE MAX BY GRAVES SHOW 
MUST TERMINATE SEPTj2M 


LEFEVRE GALLERY: Contemporary pa.nt- 


GESTETNER 


Dividend Shareholders will receive 5.S', interim dividend on 12th 
September. Capital Shares will be sene on 21sc September to 
holders of Capital Shares registered on I3ch August : — 


Based on she average 

Ordinary 

*A‘ Ordinary 

price of 

I55p 

139.41 p 

For each share held. 

0OB87I0 

.0098630 

holders will receive 

per share 

per share 


> DT Alii CD ICC workers. ** APOLLO. >J7 zsss. Reduced price PALLADIUM. «7 7373. 6.15. CL 45 . MUST TERMINATE SE 1 HV 2 M 

ART GALLERIES Mr. Taylor said he had received a NEW industrial estate is p,ev,ew * ^Ady 9 crSig ii “ a o - ' . . tejh. a m”s£n^£5cauiir 1^“— 5HM a *15 

— ■■—■■b a letter Trom Mr. Baker saying planned by Glasgow Corporation _ ^ < EN ^f7« mocelum- acottamrsj water s£t- * " 

' LEFEVRE GALLERY: Cortemporarv paint- Lherp had been JalkS with the f®*" the .Mary hill district with the Olrpcsed by^NIGlT PATBIC/s SECwSd ^GENEIuItion 110 •■PalS^m^ 1 1 S* ,,v 3 and 7." (Mora. It 3 tmtti 

^a^era.-uaTSSanit s. d” SoSS.. o 5S»™ «• p™js« «» jjs- 5t . 

; *.?1, tion about the proposal to send . ^ be J lannJn„ committee c £"'£ridge. as6_6os6 ^ Rod ■ Pn« Prnrs. : s«ot is. Limited ^sMain^^citJLA ml 

'THE PARKER GALLERY. 2 . Atoemorle A r ...» has decided to aCQUire 13.4 ft!*2 h 2.« ?:.J 0 *2°t:.J-. S0 _ a . n ^ *-.0**"*.'. THE CILLA OLACK SHOWv 1 

-T& SSS Jtt ? ft. acrea of . derelict ground belong- CD h» bbii. 

cal prmts and ^oinurgsjond Ship mSns. )n ^ to Scottish Tar Distillers at moVowoK,™ ■ * i 

ALWIN GALLARY. Major Inhibition Of DBWSholm Road fOr £40.000 and p— — — — — " SEX TWO ' GENTLEMEN ^ymnwa 

Sculpture. "BRONZE, silver & GOLD." about the feasibility Of this. t hl<c u-ith' other land acauired c tf 1 l £ ME fT“- 0243 86333. Tonight & A grand 

Z3SSB. '®. Vh^.7r,nL Av SSS: -said Mr Baker-8 letter which $5’ mX about wSeiFSSft «3^*i Wtr-j. 1 XS 2s t^ 0 ? t . - Joy ht-I 

«9 03i4. plore the possibility of trails- unita. ALruEON^iftc 2231 ■ Piccadilly; 437 osoc — r7~~ ta — 

mabjorie parr gallery. 2 as. King s feiring ^L^ 00 ?, to_ Milton a rehabilitation scheme is 10 he at 7 ' 30 ‘ S *ANGe£f , L2^iijRY? r iJ <r eomi ■ 

r&:om^ * 4*5; £ Keynes and 6,000 to Cardiff. carried out, with landscaped open T" 0 " 5HOW a ngela g lanssury «. -. 

SiurS ^t^^r-dimry^Wtl They were also looking at other spaces. c fvViSS. A Vbo Co ffl! n ^3 » . "smash musical.- d. ekotm. . 


Rd . chei&ca. s.w. 3 . evelyn wiLLrAMs Kevnes and 6,000 to Cardiff. 

Reliefs & Wax sculpture, also Paintings. Tho.. wam «1 ba Inntixirgi, 

Scnlplurr. Porter, by Gallery artists. Tnej were 3lS0 lOOKlOg.at 1 
Until . Sept. 1 . onen all div Saturday . 

Closed Monday. Aug. 27 and Tuesday. . . . . n, . - . 

Aug. 28. 


7.0. 5ept. 1 at 2.0 PANPY PIC K. 
CLASSIC CHELSEA 352 223 

ON STAGE— Mon. to Tburs. 

9 0 . Frt. Sat. B.O A la.a 
THE ROCKY HORROR SHOW 


iHf.CILLA CLACK SHOW ! 

PHOENIX. B36 BBSS 

Evenings e.O. Sat. 5.0 A 8.40 ’ ! 

[Mati- Weds. 5.Q. All seats Ell 
TWO GENTLEMEN OF VERONA 
* “RAND NEW. MUSICAL 
by tne composer of — Hair.” 
N J ««« Spins " D Exp. “A Hit" 
Jr- of Vvorid. Superb SomL N D. t**_ ‘ 


STAGE— 44 on. t 0 3 ^ n ^ 3 ^ S S ,Ofi. Mon. to~Frt: 

r. . Sat. B.o A 1 0-0 r.an. sats .5 and 8.30. FuRy air cond 

OCKY HORROR SHOW ANGELA LAN5BURY in 


C P.y^?_L A T. E i_ c «pl?n SV WCI. 3B7 9829 "SMASH MU SICA iT" D. Eunn-iv ! 

" V £S "WJSWSSfi ^‘tPRlN ^ OF wales; SFfe - l 1 

, WEST SIDE STORY is back : E»enmgs B.o. Fn.. Sat S.3Q. SS. I 
Stands brilliantly on Its own merits. E.N. „ _..y ANTHONY NEWLEY In 

MaL T-»Ut^3.0. sc ^l. £ 5 j tS| n and 8 30. , Mutt t^nto^^pt. ^ ) 


A Sf*F!L CA i+£I lY * “wo w.i 

SVSS?.-.^? 176 -— MODERN BRITISH 
DRAWINGS 1900-1973. Until 31 SI 
. August. Mon.-Frl. 9.30-5.30. 


REGIONAL MARKETS 


5 JO. 8.35. » 


■ i.inwwnra. oaa ^ 

| it B.15. Fri. ana Sot: S.15 


15 MAGNIFICENT." Sunda y~T*g* 


Bearer Holders should Ind^e coupons 95 with Barclays Bank 
Limited < Branch Securities Department). 54 Lombard Street, 
London EC3P 3AH. Dividend Shareholders should lodge three 
clear days before 12th September for S.S’o dividend. Capital 
Shareholders should lodge iwith allotment instructions) on or 
after 14th September for new capital shares. 


KAPLAN GALLERY. 6. Duke SOW. St. 
Jamej is. S.W .1. tgtn and 20th Century 
French Paintinm. Mon.Jn. T0>6. 


MARLBOROUGH 

39. Old Band Street 
_4nd 6 AJbemar'c Scree:. W 1 
SELECTED EUROPEAN MASTERS 
of the 19th and 2 ton Crntano 


A --Dir.' 

frw- D=lime»' ' 5S 
\us.3« nrewd .=.9 
A- I B 


A=Dtr. * rtKrUKM, 
T* nr— - BsTibkh J’ CRITERION, 


.Vug. 24 covrrad 
.. A B 


SAVAGES br CHRISTOPHbR HAMPTON. ! 734 1166. 7 JO.' Th.. Sat 2 JO- 

■/D-nou* D -A"ftl r . B I 5T PLAY AND I i'l? OfJfll * V/AR PERFORM AN<£e. I CINEMAS 

u WRrORMAHCE IN WE S T EN D.-* F.T. I Ifi'ni uliS. 11 * Martin. Joan Hlcfcson. j m.me- . Ti.iftr.it— nr Ave. Bl -836' IS 

i SmMh 

* AM* Caldcr. i "TRIUMPHANT. THE MOST VITAL- ALL SEATS BOOKABLE. LOO gj 


including imoortant works bv BACON. 

BONN AltO. BRAQUE GRIS. HEP- 
WORTH. KOKOSCHKA. ROUAULT. BW M W *0 £6Bl" 6) 

SUTHERLAND. UTPlLLO and others . f,"?, pY- Z, 32 ‘ tSS* 

Catalogue *ullv illustrated in colour f W .ay TLg^ topi 3b US 


1 BACON. ••LHA9T 

IS. HEP- 

ROUAULT. fi*iaat6^ peTSC £6Bt- 


•MMTHGRN fxchahm 


Anna Caldcr- i .".TRIUMPHANT. THE MOCT VITAL- 

FUNNIEST COMEDY IN TOWN.^ 1 F-C. B A!"»S?W. 23= .Seven SllterS Road. «.«. ?*= SHEILA <AJU..S« ; ._preB*. 1 W& 

uuiev I n» — si! Np - nniounr ParV; 272 2224,1 Sun. 2,00. 5.40. . 8-35- ALt-ry* 

* UR T LANE. Sib Bin* LONESOME rrruir 1 RnnVAM E ' • 


CHARTER CONSOLIDATED OVERSEAS N.V. 

- Loan 71% — 1972/1987 — Fr.Frs. 100,000.000. — 

■ The redemption of October 1, 1973, for which a sum 
: of Frs. 2,000.000. — is planned has been completely 
: repurchased at the Stock Exchange. 

: Paying Agent 

! BANQUE DE PARIS ET DES PAYS-BAS 

; POUR LE G RAXD-DUCHE DE LUXEMBOURG 


£3.50 pm; tree 
AdmhdiOR free 

Daity 10-5.30. Sals. 10.12 30. 


Hu^bM iBlfl .... 1Z0 
IS. Irish art Int. 431? 


MARLBOROUGH GRAPHICS LTD.. 17-18 
Oid Bond Since;. Wl. prints and 
MULTIPLES BY GALLERY ARTISTS. 
Dar.v 10-5 30. Sa^i. 10-1. Admiivan 
free. 


MtSM BXCHBIK6 


GALLERIES. 


Victorian Paintings. 


N1MPT5CH R.A- — Smlaror. Admission 


tionere half price. 
Sundays 12-6. 


MORTGAGES 


CLUBS 


j&teh'q'rBpeSO'Ss -£67.a3 

S 

AiJnneo Goa l£r 

100 

10 

Lone-ProcUce. ... 

no 

21 ; 

LloodaUtin 

72 : 

M, 

UowlIiodY '.rij_.. 

120 


, HeiUui fflHpw. 

82M 

m 

Inab JUuolien... 

S3 

114 

Into Wire Bd.... 

88M 

VI 

Jacob 

71 

20 

Smith Group 10p' 

48 

kHA 

SiugllCBD) 

SS . 

6 


Bfl 


WOUNDS A V8SW 

Store Pom. 'A'... 

58 ■ : 

13 


.. 7 Altaoy I&v.Wpi 26 Uj 

■— eM.7 aj* 56 la 

J*5 ?-2 Bootti( Chao. unto las ~ 

*■* M Br’mrfr Bax. bOp $50 18 

dr. Nertbrap dOp 90 - — 

Sut7 JStsg OQp> . 25ff 

L lover Croft 54 * 2 * 

,j 0 Cfom«rJimi; t ei 153 9 

« ■ 10.0 U J MD ,K -A-) 'A 1 65 >8.4 

3Jg- 3.1 58 loj 

Uj 4.4 Unseat lnv.Pt 32 8 

— . - Oo. Deferred.... 44 4 

22 4.9 fatal*,— 41 — 

t . 3.2 Uwsdttertt-j 133 ?3l.2 

.9 4.9 Ufrtl«yI«ijai). M 411-2 *7 

4t ai*reo Brewety. 134 if. 


1.7 8.4 

28 1.6 a. 6 


Wi * 4.1 DRURY LANE. “ ~33b BIOS - 

la b’1.2 8.0 Evenings 7.30. Man. Wed. ana Sat 2.30 

Zl 8.4 

*8 1.6 a.’e LONooN'i happIest^ijsical 

— — — irs , es. Yia. Nanette." E. News. 

'•a i T.6 lb V|s.“&m: s E 3’ff n, a n n B d S ill 

. " T “ ■saasadSB' ihaw 


- 8 *“ 'WaSEM 1 IHAW «.« s-o .HV 56i; 

« 5,4 ■ JOHN MORTIMER S PLAT IS INDEED ^OEC^BrSm °* 


_ -. LONESOME STONE I BOOKABLE. ' ^ 

• ****£% SSSSJSS 

'tsWsSS «8VuT-n EOT THEATRrl „ INlAfTO 

s-ssHffldWP 1, : 

t^GOLD^G^ffER 2 * -.q yr-jM- »-«• 

GIRLS RFVTJE CARLTON. 930 TIM 1 • . .P** 1 ??' ft 

ROUNDHOUSE S ST\ W $23*235, a’lS^ - 


LAUGHTER." H Hobson. S . T.mre . " " A c^BsSUSS'^SSr 

DUKE Or YORK'S. 836 5132. Eras SL15 . * < » ,na Sutra," Daily Mjtl . 

2.4 7.3} ftu i n E d s ,S t, pHiLLiii nd n B,3Dl ' ' ROUNDHOUSE. 

If 5 ? I "ffi COMEDY^m^EA? IN LONDON S "“" 


p «c r Coe a rwaictton ; CLASSIC CHSLSCA— Sec TheWg ^^ 

I o«Iored it enSnSSUT* E News I ?«: **}}'■, 


u Sutra." Dail y Mill. * na : tui. 70mm, 5ep. Peris. 

roundhouse” “ y E ~~' g y CURZON. Curaon Sireec Wri. * 


% 7,0 ttgreo Brewery. 134 1 /- 2.9. 3.5 THE _ man~ MOST - UKElV’to”?^” ROYa'l’hu^?,^ ! fas”* Sf b^o^b a?* 

2.4 £9 Hindoos (SHfl 95 . 1.6* 6,3 " I WA5 ROLLING ABOUT LAUGHING I Owns Thuri ”7 fl 7 wJ Ne *. BU c’ , 1 . „ .Vr?: 3 ' M ', 6 '? 8 '„i." , ygj’. 

1.3 2.2 fioiUJosepaftSap. 13U 8.4 4 . . 1.6 _1n_THE STALLS." Conn Reid. D. Mail! 1 . Sat 5 4 g PCJUClis Fr1, ®‘ 0 ' ZSf**a!Iiii S 


i SHORT-TERM FINANCE AVAILABLE 

• Funds nraitablo on First Mortgage Security for periods of 
■ up lo 1- inomhs. All enquiries, with full details, to:— 

PORTLAND HINDE ACCEPTANCE LLM1TED. 

29, Che sham Si roe l, 8. W.I. 


! food- Dan:irg to 2 binds. Immediix 5.* ,, ^ "f 

. aomuipn. Rcfl. 623 1 445. OatdUw 

; CELEBRITY. 1 7 New Bond 5ireet- SPEC- 
TACULAR Floor Shows. Good food. 

□■nsirg :o 2 bands. Immediate admit- uJeen-B-ttL ...... 

, sm 493 7656. , , n . a i. 


, Jncbala Vuuta — 116 J35.5 

«tbn Gokfemith. i27i» J10J 
LSf 5.6 fJJA-aWff-.- 145 ,*01 

* - 7.2 MUJa...„,_ 50 *— —j — 

1 A' gfJfCMfilalgp. 43. '>174 2.7 7.3 

U 4 i bijilob ypia^ 35 n 2 J 2.8 

i.4s a-i 3a . - • — _ 

U:-«| 75 28 l.fc 6.7 


_• 671g — — J— . 4<to4 fB<L| „ SOlsS lo VoL Uq. i r V I5£ ■« 7‘ 

820 174 4 - 8 - 2 J Woodwoni REjp. 43 - 13.4 1.3 5 . 5 ] GLOBE i. tur i ' 7 


ii z.2 jfi*“W«epnn03£i. 130 8.4 . l!s J N TH E STALLS.' Colin R^d^D^MalL 1 T Sat*'5 4°g Pcai V-ie' e Fr1, a ~°- ToWTutiw' «- W 

^ if?- 2 . iS L '°-® J- 5 F S*P ,M 1 S: I1 8M 223 B. Evenings 3 .00, , ROYAL COURT 73o“T?45 — A T T'myid '' l|? TWt COOP &hJT* 

I Itettwo Cno. (£l| 97B 30 3.7 3.1 Thura. ^.ria. Sat. 5.30 and 8 Jo. ; fi»er.inot. f .M. Sat. S and B M 60 ™' : Sremo Sound. Sen. PkwSl, 1-30 ' r 

**■-* tJ 5;S - 
«S5 

_ _ ™Jj ull F 4, N NEVER STOPS.- People: - *■ 81 5 - *• onlv ■ • rf^ v 

2.7 .73 Hjlagous_L unaiKy." Q, Teleg r anh. , ‘ OHI t5SirJ??Sr Mnc “ EMPIRE TWO. Lric. So. '. 

“ “ C ^ ,C Mai 36 » l.45. 8 ‘Red aL prle«^ 1 = ** ■ - «■ " 
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On September 15, 1973, die Debentures designated above will heroine due and payable in such coin or 
currency of the XJnitrd States of America as at the time of payment shall be legal tender for the payment of 
public and private debts. Said Debenture* will be paid, 217100 presentation and surrender thereof with all 
coupons appertaining thereto maturing after the redemption dote, at the option of the holder either (a) at the 
corporate tnut officeof Morgan Guaranty Tnut Company of New York, 35 Broad Street, New 

• York, N. Y. 10015, or .(b) subject to any laws or regulations applicable thereto in the country of any of the 
. -following, offices, at dw ma i n offices of Morgan Guaranty Trust Company of New York- in Brussels, 

Frankfurt/M Bin, London or Paris, or the main office of Algemene Bank Nederland N.V. in Amsterdam, or 
the main office of Banca Gommerciale Italians in Milan, or the main office of Banqoe Internationale a 
Luxembourg in Luxembourg. Payments at the offices r e f e r re d to m (b) above will be made by' check drawn 
on a bank in New York City or by a transfer to a dollar account maintained by the payee with a bank in 
New York Gty. • 

Coupons due September 15, 1973 should be detached and collected is the usual manner. 

On and after .September 15. 1973 interest shall cease to accrue on the Debentures herein designated for 
'redemption* ; - 
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pre-tax profits of industrial cum- 

panies is shows by the latest 

Financial Times' analysis of the . . i\pl-«tkv „j 

trend of industrial profits. Earn- ' . 'vi». 

ings /or ordinary shareholders . 

Unproved by 15.7 per cent., while ~ H( ~ T “ - , x 

ordinary dividends paid were S.9 • i'omposfxtsu 

per cent higher. ‘ . . — — : ; 

The company .results analysed wirAUsu , ; as 

were those whose financial year si.v ■ aia. 

ended between October 15. 1972 l-oxtiialtino x . ■ S 4 

and January 14. 1973. and had cosstkI’ctiox 
published tAeir results by the end ~ 

of July. This period Js. the one . .ux klkitkx. etc.) 

when a considerable number of — ^ — _■ 

companies end their account —• 91 

year. So far, 597 industrial com-. 1 

panies and S07 companies in all machivb touo is 
have been analysed. 

These . resnlti, however. f , H |HumJkl.w Z~ 
have been belt) Tiack by the ; 

indifferent performance of rhe — : 

major companies in the Oil sec- «>*«-•■ ‘■’awtai. . 25 

tor. The pre-tax profits of this - ; ! 

sector, which accounted for -41 total capital . zbi 

per cent, of the total industrial GOODS 

figure, were only 3t7 per. cent. tu^rwiNUh 7 

higher. ii.vdio a rs - 

A more realistic comparison — 

with the tables covering other household uoons . 25 

periods can be made by omitting _ 

Oils from the industrial figures, motors a • 17 

since it is only in this period uompOsexts. 

that Oils dominate. If this Is motor r - !? 

done, it is seen that pre-tax disthiultohs' 

profits have advanced by 31.6 per ^ i— — 

cent., earnings by S7.9 per cent. TOTAL C0E8, VT£B& ^ 64 
and dividends by 11.3 per cent. 

Other sectors which played an bukwbhibs I 2 

important, but le^s dominating, . I 

role were chemicals, with pre- ui*tillkkiks I 6 
tax profits up 7.8 per cent.. a winbsJ 

engineering, up 15^ per cent., ; 1 

food manufacturing, up 27.3 pe^ BOT «W a catEkuko.iio 

cent., and industrial bolding j 

companies, up 39.9 per cent. LUitfi'Kii — ] as 


TREND OF INDUSTRIAL PROFITS 

ANALYSIS OF 807 COMPANIES 

The Financial Times gives below the table Df company profits 0 nd balance-sheet analysis. This covers the results fvrfth the preceding 
year’s comparison in brackets) of 907 companies, whose account v ear ended in the period between October 15, 1972, and January *n 
1973 w’hieh published their reports up 10 end-July, 1973. (Figures in £000.) , . . . . 

The new method of aggregating the results of company report s is now in force. The method of presentation in the past has been 
simply to aggregate the results of all companies whose reports were received during the calendar year. This meant that the final table lor 
the year contained the results of companies covering a wide range of accounting periods. , . . 

The new method is to group the companies according to the en d of their financ'ai year. Thus, the table will show results over tne 
same period. As more results from companies are received for a la ter period, the table wiil change to the next period 

The obvious advantage is that the riends in trading profits, earn ings and dividends will be seen much more clearly. 
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Canon attacks 
City ‘honesty’ 

AN ATTACK on the. motives and 
methods of speculators and 
businessmen in the City of 
London was made on Sunday by 
Canon John Collins. In a sermon 
at St. Paul's Cathedral, he called 
for a change in attitudes and 
i practices, after questioning the 1 
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The following Debeutmea pmietuly called for redemption have not aa yet hero pmeated for payment: 
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World Value of the Pound 


The table below- gfves^the latest available 
S* rates of exchange for the pound against various 

currencies on August 24. 1873. In some cases 
rates are nominal. Market rates are ^be average 
*“ buying and seltmg rates except where they 

»« shown to be selling rates only. In some 
cases market rates have been calculated from 
' .* .■ ’'.utee market rates of foreign currencies to which 
^ . *ri^ey-.aEe tied. 


managed on the basis of honesty. “ 

mption have not as yet been presented for payment: ** If the policy is immoral, if it — 

WB7 9069 12118 12474 14816 is to further the selfish accnmu- tobacc-o . 
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different from the honesty found . 

among thieves,” he said. TOT^COWSTJIEER ’169 

• Presumably. as long as SOK-DURAELB i 

Investment in South Africa paid 4*mjiiicAi.s 
good dividends, wealthy nations 

• • .would not assist in ending apart- : 

heid. The cause of peace and dis- omr * equipmhxt... 

armament would not be furthered | 

as long as making and selling ojl 

J.I- _ It _ J arms brought profits. “Can we 

. tlie round t & s r ^« sas J 

privileged and hungiy of the 

applicable to any ^particular transaction without J iH thujk not *” Canon JNDI*.stbul 
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! (430.882) j | (261.676) | (206.061) 


86.059 

(76.606) 


116.242 (+1.6 
(114.358) l 


95.734 

177.796) 


+ 23.1; 00.044 71.886 33.032 ' 36.938 

I (63.978) * (56.817) ! 1 2 5, 054; ; (£9.076) 


! (142.459) I 

87.528 1 4 
184.039) I 

i i 

) 16.907 i 
(14.533) 


3.472.678 ! 16.9 
• 3.181.626) ' il&.Oi 


1.137.540 
1 1.0 19.649) 


1.625.212 +5.6 
(1.540,936) 


| 1.328.449 1,221.072 ‘ 970,575 i 
:i 1.262. 596) (1.178.030)1 (824.387) 


230.657 i— 29/? 1B6.237 
(327.976) | (160.802) 


+ 4.2 204.599 • 2.540.645 , 11.3 < 694,430 

! (104.576) I (2,386.381) ' (11.0) ! (582.431) 

1 : — — , — . — — . 

+ 16.5! 34.216 j 384.022 I 20.8 ! 103.848 
: (27.9501 I (340.311) 1(18.8); (84.4131, 

+ 3.0 'j 338.414 5.92L741 22.4 | 1.134.768 

• (423,327) i5.350.456i : i23.6i ,i 1.003.108) 


80396 .+ 81.9' 47.198 ( 35.010 


•. «fv &change Jn the U.K. and most of the 
. -.countriea -listed are- officially controlled and the 
"i&les^Sbown should not be taken aa being 


reference to an authorised dealer. 

Abbreviations: IS) member of the sterling 
area other than Scheduled Territory; (K) 
Scheduled Territory; (D) official rate; (F) free 
rates; (T) tourist rate; (n/c) non-commercial 
rate; (n^u) not available; (A) approximate rate; 
no direct quotation available; (sg) selling rate; 
4 bg) buying rate: (nom.) nominal; (ex/cl 
exchange certificate rate; (P) based on U.S. 
dollar parities and going sterling-dollar rate. 


Collins said. 


BOLD 1X6 CO. 

MI6C. INDUSTRIAL ... 


199.109 j *29.1! 153.146 
(154.221) • 1(113,630) 


38.788 i+18.5 
(32.728) i 


27.360 

(22.429) 


123.488 

i86.254i 


24.392 

(19.839) 


50.098 

(34.238) 


23.909 

(15.593) 

58.306 

142.397) 

14,410 

(11.552! 


19.242 

(14.448) 

27.173 

■23.860) 


39.683 I 681.981 
128.770) I (588.104' 


73.330 

(55.454) 

15.712 

(12.892) 


1.050.758 

(863.7371 

157.906 

1119.962) 


CINEMAS (Cont.) 


OOEON. Havmarket. <930 2738>'2771). BANKS 

wwse Segal. Gleitu M*uni. A fouCH 

OF CLASS (AAl. Coin. Proas. 2.U0, 3.55. 

6.15. 8.30. Feature 2.10. 4.25. 6.4Q. nnrjuu 

9.00. Fully Alr-Condluonetf. Frmn Sent 

6 SLEUTH (AA;. Transfers from 0<feon M BRCHA>TBAXK6.r(i-. 
Marple Arch. Bok Office Open Now. — — - 

OOEON. Leicester Square. (93Q 6111.1 H1KR PUKCHASB 


TOTAL I 597 | 4.508.331 ;+ 15.9, 3.410.879 I 2. 987,229 , 1.685.323 . 1.190.576 1+ 16.7, 686,308 

pn)U8TBXALB| )(3.e90.256.; • (2.916.770i|(AS19.S93l'.1.5B9.3BO)|il.02a.076il 1(630,007. 

BANKS ._ | 5 : 530.221 +31.8 467.073 I 412.791 . 171.344 , 231,309 1+41.2 64.502 

| 1(403.313) ' | ,352.388) 1(296.784) ' (125.497) | 1 163.B6B) ; ,(68.012) 


31.308 . 
(41.219) ; 

228^35 : 

(185.119)* 

26.174 I 
(18.4X4) • 

5.298.373) 


Bates for some currencies are uncertain, ooeon. Leicester square, jmo 6in.» 

* . , , v ■ . T: -T: It . , . Roger Moore as James Bono LIVE AND 

es marked • are not necessarily up to date, let die ia». com. Progs- 12 . 40 . 3 . 10 . 

5.4S. 8 25. Feature 1.00. 3.35. 6.10. 

B-55. Rural Circle Seats Bkble. 


lXSL'BAKCB -. 


r .’ • Flaoeand. Lo<»l tTuit 

5 . r .” ' • 

5MeO -Hi' 1 (' * tao, .. , Afghejil 

'.r; ‘ >.. .. • 

... . .r>**viSBSS5. 

**- •• • »AnKola Sne.DRWh) . 

■ ' Antwua (1 51 — S. UBRlDbau - 

- . ..... Aft Pte u* -.V- ■ 

twi •-•«»> ^ 

^‘’VAihBSiw^BElhrilar^v I 

nof ■ ‘ '-BmptadetefB tUafej. , 

-• • .Bahrein M.-JJlaac -- 

H ' ■ ' ... -. VitsHfa ,.:fap*.'.p«(Nite 

- : .. . ■— »>Mfc*ao a«^.tOFtIt*«m.S 

• - 1 '.ZMgjum Franck) 

t-.. •- Bennuda(6)^.Bfla.8 : ; 

■ a Bhutan IndhwBupee 

, . r . BoIMk..'. ...... PoHvtao reso.— 

i4 - Bpratraiut (8). 8. A. JUnd ,, 

- v 1 

^ , I,., )»Br. Hnd's (SL. Br. Hdra. 9 

- 1 . •" •' UBSBlnmMSyAiMtnaiEB*-. 

* . .. ••-BryittliilatBjn.S. * 

k . . 'Rnuwl (S)-_, Bnuifli. J. ' 

• j-' ‘ 

-s 

• Mr "« 'jS'ai 3dtTUidl „_...BuruodI Praao 

, '*•' 4- . 

f , ■ Ojimbodla-— HW ■ ■ 

„ . • ‘ 3EwewnmBp\i.F.A. Prano.ff) 

< CaxuuUan 0," . 

ijtu . ..>**. ->Anr|» Bpaniali r lW« 

_ . - ' ’ V«ntela Cepe V toaodo 
. ..>yn»nl9l3)Cey. 1. * • • . ^ 

- » ‘ Trot' At ’Hp.. C-P. A. .Fnac.(Z) 

*’ ""I L...C.F^.r l na>c(2) 

• - •* *; . iaw^ 

a-BHuda ; 

'*• ’ . ' „ v'Wmnbl* .- C- Pe» 

>• n • " .hemw WdaC.PJi: rimiK5(Z) 

r * s •“* UMti'iB'Ue). C.E.A. Franc (Z) 


Value of 

£ Sterling 


4W(f) 

166(A) 

r da (O) 
1 Q.a. (T) 
B.44«g) 

1 a 651s 
159 'a 
67.4 
«.0& 
13.26 
7.7633 
44.76 
67-4 

2.467 

irwMug) 

0-974 

1561s 

8-BO 

92.76 

2.4620(A) 

1.6494 
. \6. 

4.0 

1.7336 

L4G86 

6.774(*g) 

f. 1.46(0) 

1 4.IBO) 



Value of 

Place and Local Unit 

’ * 

£ Sterling 


Place and Local Unit 


J Valneof 

I £ Sterling 


Ghana (5)..... Cedi . 
GibaltuiK) Gibraltar £ \ 

Gilbert A I i viUm- : 

BUic* IMS) I I 

Greece Dtachnm 

Greenland. .. Dulth Kroner 

Grenada (8) .. B. C a ribbean 8 

Guadeloupe... Loral Franc 

Guam U.S. 8 

Guatemala. Quetzal 

Guinea Guinea Plane, 

Guyana (S) ... Guyanan 3 


Haiti Gourde 

BoudamsJteplAmpria 

HougKwigCSjHJt. S', 
Hungary- Ttorlns 

Ieelaod (S)... I. Emu 
India (3) — j InduBapee 

lndnmaua — ... Ruylah 

Iren RW 

Iraq Iraq Dinar 

Irtah Bep- (Kllriah-C 


“ 4 P'plnD. Up. 

2.82(sg.) of Yemen (S)..S- Tomen Dinar | 
Peru So* 

. 1-7353 PhtUppioea.„ Fh Peso 

aa "^^fasaL*. 

io!uit Pol “ d — ' { 

2.4SB5 Portugal Pgse Bamdo 

2.4696 Port Guinea.. Guinea Escudo 

tut Port TUnor.... Timor Bacuto 

B.21 Principe l*Je- Guinea Bmodo 

Puerto Hlco_. G.S. 8 

12.201+ Qatar (S) Qatar Byal 

4.917 Renuioo 

12.93 He d« la..... O.P.A. Franc (a). 

I 122 (■•-) (A) Rbodaala ...... Poood 0# 

1 eiCDWcMA) 

I Romania .-i„. Leu 


OOEON. SL Martins Lane. <036 0691.' i 

1611.) Barbra Streisand UP THE SAND- -- 

BOX (AAi. cent. Press. 2-00. 3.45. l^oTKANCB BROLBR-i 6 

6.00. 8.20. Feature 2.05. 4J20 . 6.35. 

^•S5. 

ODEON. MarbJn Arch. (723 2011:2.) IN VBHT3IS.NT TRUSTS 95 
Laurence OlWVer. Mlcfuel Caine 

>n Joseph L. Mankiewla - * film of 

Sen. Proas. 3.00. 8J10. AH Seats BkWe. PROPERTY ... 20 


121.608 i + 38.i; 
(88.060i i 

31.447 +46.4, 

(21.484) j I 

252.137 1 + 24.9 
(201,945) I ^ 


171.344 . 231.309 1+41.2- 64.502 +11. 
(125.497) | (163.868) ; . (58.012) 

. 43.595 1 + 29.3* 17.629 ~ 

(-1 ! <33.709) (16,7901 +5.0 


. 1.512.229 ; 19,951,508 ; 17.1 1 6.298,375) 
!■ 1.507.863)1(17.937.707)! >16.31 K4.613.20S) 

+ 1 1.2, 227.800 , 3.098.189 | 15.1 . 1.028.134 
1 ,153.083) | (3.352.566) I (IS.Oi I (783.030) 


29.705 

,20.093) 


17.317 

(ll.OSTi 


10.261 (+63.7 5.002 , + 28.2. 7.0C 

.6.269) 1 (3.902) 1 ^ (3.4E 

166.9B2 ;+l6.7. 100.748 ;+8.3 ' - 


27.592 

<21.5071 


I + 28.3,. 24,297 
i (18.625) 


>«tefC(ABS.14 PARAMOUNT. Latter Resent St 039 
I^AUOeln’m **»*- D* 6 OAY OF THE JACKAL <A> 
1 IB 01 Prt>os - 2-1S. 5.JS. 0 . 15 .. See. Perf*. All 

16. B3 seats bookable. 


MUSL-. FINANCIAL 


64.194 1 + 4.2 ■ 
161,613) ; 

75.360 i + 51.1| 
(49,858) i 

18,254 i + 71-9; 
(10.622) ; 


63.252 

(60.267) 

73J546 

(47J97i 


117.491) 1 (7.593) 


49.394 

(49.316) 


(143,079) 


43.453 
(43.513) 1 


1 (92.835) 


43.676 j + 7.3 
(40.7071 ! 


24.294 

(14,8591 


(4.688) I (6.435) 


15.032 | + 78.2| 9.454 


6.747 ; 
(1.665) I 


PRINCE CHARLES Leic. Sq. 437 8101 - ■ — • ■— 

TOTAL FINANCIAL '173 , I 120^13 , + 30.7: 674.694 
Bon Oflice Open Dally. All seats bookable. . • -t • 1 (857 ,402) , j (509,077. 


16.756) 1 >2.550) 


• :4.370,592 ! 
]C 3.400.041c 

270.427 ' 
, (162.066) ; 

: 9.980.226 
I (8.732.1161 j 

I 53.217 ' 

| 141.900) | 

; 1.887.486 
j <1.441.340) I 

• 1.051,569 j 
I (647.424) j 

; 120.889 
I (78.072) | 


1 - . 184,735. 

<-\ ! (114.461V 
, 1 

11.0 ■ 30.622 : 

(18.4) ' (20.579) • 

— I — 879.783] 
(—1 lt-666,7211 

i ) 

45.7 11.202 ! 

(44.5) | (10,616) 1 

3.4 J -17^49 J 
(4.2) I <-3.675); 

7.0 l -06.581; 
(7.4) j (-86,609)' 


22,098 ' 

(17.860 : 


C. Btcvdo 


_ v i ■'ngp-UTJrej. C.F.A. fran< 

v : " 

.•.< : nla. ... Cuhth Pted. 

t : ,«b^pra»Wh...C%p^ueA v; 

•“ — “ZZ* Wwtav'i tatSarana- . 


e.^C.FA. PrarieiZ) 
DaniiA Krotte 
lipA. U. Canbean B 
mi ...-p oro to fa a ui Few 


L4G8S Irish Bep- (K) 

6.774(*g) larael 

■*. { !‘iSSi ]^r Cra*L..C.P^- 

1 1 Alow T nTTvg(r!ft. (Sl- Jamaica Dollar 

!M2(ag) Japan....^ Y«n 

Jordan (Sl -.^Jdn. Dinar 
BO maim Kenya (S)....Kcn. 6hillhi« 

” Korea (Nth)-. Won 

■ Korea (3Ui)-..Wtm- 

<70- Kuwait (8J — Kowail Dinar 

'.W “ft, LnoB Kh» 

2.44S1* 

*• Ubanon. Lebanese £ 

^ 2J) Le«otho (£}-'•- S^' African Band 

■,(21 U13< Liberia Liberian 3 

(2) 6315a Libya ......... Ubrnn Dinar 

Leicht ost u.. Swiss Fraoq 

T.itumim my . Luoc Franc 

4.B008 Xacao JL 

54,1 Madcria Fortug’seracnao 

) ffl) . B811* HahiaaS'^Rp. UO 

® 6815, Malatri lS)....Kw»cha 

• - Ualaysle (S).. Malayrian $ 

SSdlTe la-(S) Mai knpee . 

2.9367 Mmlto (8)-.— -3teltewe 

■ 0.8426 MBittafciira— l^stelJteae 

. ’ ” Mauritania C.F.A. Franc (2) 

i »■;?««> Mauriuos (S). Mn or. Brow 

■v 27.48<0)e) m kSdo — M«*faan Foh*_ 

|ao.i8(T) jilquelou C-F-A- Franc (Z) 

, , M onaco Trench Franc 


2147 8 fA) I 
\t.7Uic4 1 

1.020.28 
188.2 
0.728 
1.00 
10.546 
1.604 1* 
E61t« 
2.2362 
05 Da 
9.784 (eg) 
18-8482 
ax 
*6.73 

B.714S 
1.476.1 (A) 


1.9494 

2.4685 

0.7277(F) 

7.471: 


BrasbAn Rwanda Frans 

St. Chrirto- 

phar (S) E. Caribbean 9 

n't. Helena <S) £ Sterling 
Sc Locis IS) B. Caribbean 9 
Sc Bern- — CJ-A-Franc(ri 
Sc VlaenatIB) E. Caribbemo 9 
Salvador HI... Colon 
Samoa (Am)- C.S. S 
ban Marino... Italian Lira 
Sac Tome... _ Guinea Sseodn 
Saudi Arabia. Bj»l 

Senegal C.F-A. Prancte) 

Seyciel}Ofc....S. Rupee 
Sierra Le’oe(S Leone 
SInRapVMi Singapore S 
SiHuaii Bop... Som b hill ing 
Scft Africa (Si Band 
S. W. Africa.. 

Territories (6) S. A. Rand 


Spain Peaeca 

Span Ports in 
North Africa. Peseta 
Sri Innka(S).S.I+ Rupee 

Sudan Bp- Sudan £ 

Surinam ....... 15. Guilder 


12.75(01 
36.89 <T> 
208.88 


4.80 

6213* 

4. BO 

6.16 • 
2-4385 
1,6941* 
57-4 
8.BS 
6315# 
13.55 
2.9 

6.78*1 ’ 
16.188(A) 
1.6484 


RIALTO. 4 37 34BB. FIST OF WIRY Of). RLBBFHS 
PfOfll. 130. 3.40. 5 . SS. a-10. KtniMSttS-. 

SCENE 4. Swiss Centre. Lelcc So. 439 

4470. THE CANTERBURY TALES Ot). T tj. 

Sep. perfs. dlv. <lnc Snn.i 12-30. 3.00. rBA — — — 

6. IS. 9.10. 12.00. Bfcble 

STUDIO ONE, Oxford Circus. 437 3300. rTT; 

NOW SEE JAN-MICHAEL V(NCE»4T In TIX — 

Walt Disney's THE VfOWLD-S GREATEST 

ATHLETE (U). Props. 12.15. 2-45. 5,25. 

6.00 B.m. itiirBM.iia u.Tne 


,857,402) 

14.877 

(17,984) 


674.694 I 539.323 j 202.525 
(509,077) I <396.8631 1 1147.583) 


529,667 I +28.6) 249.678 ,+9.9 
(412,174) 1 I (827,1001 • 


263.791 I 1 6.481. 776 1 110.4 1 293,170 ’ 
(171,061) Iit4.723.358i jit 10.8)1 (189.547) \ 


17.3| 12,094 
|- a5,711) 


STUDIO TWO. oxford ClraJC 437 3300. . 

THE DISCREET CHARM OF THE 

BOURGEOISK (AAi. ProgC 1A0. 3.50. rofurp 
6.05. 8.35. OTBKB 

UNIVERSAL. Lower Regent Street. 930 ___ . 
0944 JESUS CHRIST SUPERSTAR <AJ. 

Progc 2-00. 4.1 i: 6.30 (8.45 *11 seat* TOTAL 
sold). Lata show FrL A Sat.. 11.30 n.m. fcC 

Sea. Perfs. All seats book»blc. ' 

WARNER RENDEZVOUS. Lelcc Se. 439 
0791. MALCOLM - McOOWELL la 
LlntUxy Anderson'S O LUCKY MAN! 

DO- Seo. ports Wkdavc. 2-00. 5.03. The c 


UIBCELLANBOtJS , 

■ JiiNIKG 


163,650 1+44.21 118.477 1 
11X3,516) 1 <81,169, ! 


96,097 

(67,7421 


OTHER RAW 

3IATBKI 


fcCOKHODITEEs! 


11.509) 1 (1,464) 


185.148 

(137,943) 


-34-2l 135.409 
I 1101.715) 


110.836 

(87.207) 


35.200 

<28.300) 


40.976 

(35.799) 


28.097 J+54.0, 
1 18.242) 


- 13,800 1+4.5 
(l3.aoff, : 



83,406 • 14.5 : 

(66.118) (23.8) j 

17.489 7.8 

(17.760) (6.6) 

14.195 1 13.3 

113.308) iiM-t)' 


12.536 

(11.089) 


58,145 1 1.106,459 
(37.332) i |968. Ill) 

373 \ 14,504 

1669, ! <11.5671 


37,717 

<29.954) 


I + 25.01 22,864 

I I (22,210) 


1 + 2.0 1 62,771 
| (43.5061 


1.236,033 

ll.Q76.864i 


I 10.7 16LA44 . 

(8.4) (106,254); 

I 11.0 j 1,585 "! 
(13.01 1 (1,762) . 

| 11.0 1 177.880' 
I l9-4> {1WL26J3. 


NOlfcb UJS COMF1 JLAl'l UN OK i'Uh, 1A1SLJS 


The dasetOcactQii follows cfosety raatinon reomrea under tbe Carapaeies AcCi Cot 1 mece the net grata nwinii on 1 Koodwtu — plus current useu u»<T eafrene 


8.10. Suns. 3.30- 7.30. Late Frl. indlg] (be Instuiue Pacuior of Acnuuree. ) 1943. 


Sat. 11. ZS p.m. All Bkble. 


iriucb has been adopted bp the stock 


WARNER WEST END, Le'cs. So. 439 £x change Dally Official Use 
0791. jane Fonda. Donald SutherlaruJ - , , ^ . 

STEELYARD BLUES 0(1 CoL 1 Erie* trading proSt*. ptns B W L 

*tobs. 2.<5S 4.TU. 6.1s. 8 - 25 . Late Fri. men, and other noresai raceme pro peris 


Labilities except bank overdrafts, 
z eee merchant oankg ana d 


and Sat. n.oo ojn. 


PRODUCTION 

CAPACITY 


PRESSSRAKE Prom ream <8*0 a 
and Bman.'medium batch Sheet 


ra ta dSS iaT^; and xninontF interests. In the case of 

rSehSSe Ss5uc» ^oSS?ch^rinro5£S B “*“ e f ur9 0,0 00 J bow ?„ J****®" 

JSuRra ^ ?L'iT Ml ‘ 8cJosure ,5ee te rogol« pa«- 

Ictnohunems and other ftau normally ‘ 


48. eouiri capital after tneeana- liabilities except bank overdraft 

I CoL 2 cries pro to before Interest and 1 Minority interest*. z ror meradum 

taxaiion. that is to us prato a fter ai l 2 All prior cfaarseg-nnkiag food pay- houses a more reabmcflsnirato 

Praftsranoa dtVtdADd*. Iba oalauce-shaet totaL 

bm before deducting taxation pro*tMoo* and Co( q represent* du> m m 


001. 8 represent* the net wa n mi' 


emohuoents and other ftera* normally . .,. r . ,. T , h . r „ Co) B sets out the g 

dHivn on to PTtri) and ln» accoom. 2Si iSchSml <* ««Ry capital. 

dLZ and loan Wtere^but befo4 CoL T N to capital k. 


Pnmsiona for stall and erastoyeea’ rapUal employed. CoL 2 aa a 
pension funds wham this t* a sundaid <4 CoL 6 provides aa tan 
annual charge against nee revenue. average prod lability. 

Co) B sets ore 1 be gross coal oi drij- t Exploding mercham nank 


CoL 7 is to capital geserated Utenwlly 


recurnns i tems sari) as. lor trample, deducting uUmtioo pravtotoa and mteorttyj over a year * trading. For to purposes of 


capital prod*, tmteas - to laner arise ^ j^eresra 


average prod (ability. 

t BzdPding merchaac Banks, 
bouses Insurance*, etc. 

* No ttgures given. 

CoL ID. Net corraat assets ar 


the ordinary transaction of business. 


compsrtton. eqoiar .«rniy» Plia depro- „ w *ubtra«i(m 


Col. « groups all corporate taxation u»-l clarion less equity dividends, la to net- 


work c»P»crtv. Enquiries so BM'NBLW I iae r chant 

LOfltfOn. W,Ll. n-.,er.inrv 


NeB. — CenilD eonpuila, iDdwftu chtdlin DornlnJoii, Colonial and Foreign | Dlw ^ motbod of oMnwina i Afore. 


and provision from current uml it 1 
must therefore be regarded mamiy u 


. bawiwy am) future tax provisions but Col. i con tinu e * to total net caffitra lndnatrial »a ct mi y «~1 In mw ™ 

a I fnlnil a g ofMitefiiiaftlB rwlsflnD In mavlfillf I »IWflln v Art Thta Ik fh* at# HR* Mv»4 I ludin.M+w wB . ™ 


9 MM . sqnniUD a* VHwna 

' Swaziland (S) S.A. Hand 

“f 48 Sweden S Krona 

1 0 SBx« Switzerland- Swira Franc 

“bhij SMWl6,'isi§dMaU»n« 

IJ.'ij. 8 Thailand, Baht 

13 M Tug® Kp- 4*i- CJVA. Franc 

J5-I 9 ToSgall<ti>.r*W» 


■fc CURdoC Suww 


) 5M 
.14.165 
,4.8ft 

1 2.4565 

(Omx 
• (RW.I 
}1A4(0) 
1lA2<T) 
5.094<« 
l»Ifi 


■ . - ; 1 HthiopHaf ' - ■ . b.094<pj 

« , ■' ‘tVf5tflB« JVrelB U8 1 * 

• * ’ * 1 ' ' : M 

j.'ime'iv Deoiili Krone - 14.188 

• ... ‘UilsriSULTlptf . J “7S 

'll. hUand ^L.-«-UertJ» •' AMI* 

. - Wnoaa^.i.^'cw Tklwan 8 M.4®PV 

. to cal)4...^ yriendt Pnine 1?-S* Sa 

‘ M 4 , 7t<h^hAf4C.RA.*Rranc ®i 5llJ| 

‘ ‘i kCuWk ... Local Ftpac lOABa 

-;,"e oTks. C.FJ. Franc ail ISSA« 

* . . ■ hbcat*. I, CJP.Al Piano Ml®* 

' .''"^pSt Dtrleaf . , ..."-j. 4 

.1. I. MA> 


1 OfiXio owiBB c»uii 

IS^iiia,’(5) aulhiUlng 

■.ij. 8 Thailand. Baht 

13 M TUg® “P- 4*i” CJLA. Franc 

loSjlj Trinidad ® _ Trie. A Totego. 

8.60(OnA)* T mid. Tunisian Dinar 

H.IOmWI ^ TurWahLira 


Trinidad (B) _ Trie. A Tobago. 


,. I 8.01HWW 

MongpUa Tugrifc j H.<DfOU)l 

HoDt*ernt(E) BL Caribbean 4.W 

Morocco 

Mtnamb^'QS .^O*- ^onto 67.4 

Karim It— AuvtJJoitaf [ ’ l - 1SN - 

•s^al K«Blto Bupre- to. 

ISSStSLea* 

_ . . , 1 Franc 171.80 

NewHdmda ■) Dollar 1 JIB 
N. Zculand(6)H>2> DoU»r 1.M53 

SSS3) ; ..shin(n. 

K« 5 ny NrwpKiriDe 

Oman tiuJtan- I jyj Omani O.fiBfi 

fSfflfe eer W 


171.98 

1.781 

1.8385 

17.3 

Ml** 

I.SOMfss) 

13.68®. 

0.&E6 


ViTrL-iy Torsi rii Lira 

Uganda (S)... 

UGL fltawa.— I’JJWhr 

Lregnar Uruguay Pew 

Un’nA’bBnrF. O.A-K. Dirham 

U.8.HJI Rouble 

Upper Volta... C.F-A Pmno(r) 
■Vatican Italia n lira 
V«ue«uelB — Bolivar 

Vtatnam(Ktft) Dong \ 

yiBtnaro (6th) Piastre • 
^pinie.U^-U.S. Dollar 

H^S l (6) Samoan Thtler 


To The Holden Of 

Builders Investment Group 

U4% Subordinated Debenture* Dm 19ZS 
T)£% EshoriUnatcd Debentures Du 1978 

Builders Investment Croup (the “Trust”) 
hereby elves the notice required by Sec- 
tion 9.02 of the Indenture dated as, of 


By*i 

Sow Y. Ditto 


Yemen «5« 
Xucoelaviii Aow T. 
Zaire Bp 

Zambia (d)-» Kwacha 


!r ,-‘ tut atn of to ftksoi cona mm 

• . ton Ot French We» Africa ar Fnend) firaratWtUi 
• era * 1 iJteawaXxM. - 

r. *• . i.'Tltt :»te gWOB .tt rM« «m«ui ra» 

u ■ .bm.- • -• 

lit* '' Ubw»«8 wr pound. TtmrWg vlafttoa Sri i-anka rectWe 
ipwinw Cf 65 

SSJSenf 

p- ■'Jwmwbbbii* mirtmt CRIB. ■■- ■ 

’*-■ “ • ; ' JiBgtB.areen Jg xte- commerdai rale: anaiicihi rate iiLffi*. 

.anayui ixw im. 

s fAul 


B 94S lair) uunoers AnTesunanrErroup (mo— +rusi ^ 

( is M hereby Elves the notice required by See- 
ItoftnjL aon 902 of the Indenture dated na-Of 
ibSm? December 30, 1072 fthe .‘Tadentnre^J, . 

between the Trust trad Chemical. Bonk, . 
as Indenture Trustee (the- - 'TndgatUT^ 
J 1 ,? ” Trustee"), pursuant to which £he above-., 

•■'i - cautioned Debentures (the "Deben- 7 
tures") were issued, that the indenture 
. .Jr J has been amended by a First SnpWf- - 
v mental Indenture dated as of Aagnat % 
10.8(A) 1ST3 "First supplemental ,Iad#p-. - 
l5.BS1.Or 1A1* tare”), between thb Trust and-tne 
14 74(7)1 ti» Indenture Trustee. Tho Flrrt Supple- 
, mentel Xndrntnre. executed and deilv- - 

1,229U ered pursuant to Section 9.H2 of thh 
2-4666 mflennxe with, the prior consent oX-tha 
' Holders of notless than tontn-. 

a oiwJ amount oT the Outstandine Dgben- 
turus, amended the definition of 
IS.406I4 -superior Indebtedness'’ co T - t a ln eri.Hi 
Z5-KIA) section. 1.01 of the Indenture by aetetinsr- 
1JML4 from the twelfth and thirteenth ltces 
1,581.476 thereof the Phrase ‘1* subordinated do . 

any other Indebtedness Of the T rust -or 
i* not superior in right ot payment to 
the Debentures?” and substituting .at 
. ano* B«fa place the phrase “is. la .right of 

" »» payment, of equal-yank with or BU&enft- - 


18J4(DiA)» 

1,32014 

2.4688 


12.40614 
S5.»(A ) 
1-230 1.4 
1.581.476 


aaca and shipping companies, are exriodes adlncpmemg rvteOng to prevtouc) employed. This is to total of net bred I indication of to vohnDo ” .’ 

pted from tacteBteg to full inform *- 1 roars. I assets— asetuding Iman g U rtca such as I true gaida to actual " t# riiiiriii^^ 


THE EXPANDED METAL COMPANY 
LIMITED 

corresponding penod of 1972, which was affected by yiioSa 

A 5A res H) t 0f thesc satisfactory ronditions 
tot six months to 30th June, 1973 
is £877.000 including the consolidation of £50,000 profit from 

feKmw’Sf 6 ® (H 5S IET LTD - VA ^ MOTS 

l TD. and METAL DEPLOYE BELGE) for 
penods varying between 5 and 9 months ' or 


FORSALk*. %. 




(ft) Rato bJved Is the converilblei ausnelal rate MAS. nayment, of equaly*flk with or anhtteft- - 

. , _ _ „ — ii_Hwf there is also a nominal nated to the Debentures The efltort 

Jtete a seneral awucaww- mere gnBh KmaaB/t j, to permit ifcf . 

offidal »w « ^ , _ ' ' Trust to Incur or usome Shdebtedniss*. 

fri Bren ts to Valutaria raw: fl na w dal raw L5M. ^na b superior mdrttednass lorpljr- . 

a?*sij®S5S5S2^ 




— i payment to other Bopefior Isdeb^daeu 

SAM riven te tm cmmoarciaL- finanrial rate 18SJ- I oi the Trust- The First Bupchunriatsl 
(Y) R*w riven w _____ . Indenture Ib deemed effective as of 


(Z.RwiWbite commercial: fluandal rate 531- SSSSvWtt - . - - . 

(X) General rain- 6U and Iren ore exports M Guilders Xarobant Group . 

- *«arsKi«Staa?sa! D ‘ Miw * iro 

f rm n about 6JT to I.6SL 


tWsrepresents an increase of 44j% over the first half S I9«! 

lag* 1971 S 72 ifl7a 

SICS,::', S t?f ffi 1 *l f 

FuIl7Year 850 1.013 1314 " 1^332 S 

SsSaSEfS 

^-6th October to shareholders registered on 28th September, 

manu fac ? uriq 8 operations are being affected by the 
present severe shortage of steel, hut we believe as a results 
P^mng that the effect on onr overall busing 
®“ aiL 1 wr results lor the remainder 
year to show continued Improvement. “ 

24th August, 1073 . PATRICK HAMILTON, Chairman. 
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BRITISH FUNDS 

| Price llartf 


IOJ 

isj 

JOM 
•JU 
:i5F 

isf' 

IM 
„15F 
'ilM 

•I0M 
IBM 
3W 
JSJtf 

36M 

Si 

15M 
■SM 
J.V 
MSJ 
15F 
1SJ 
1SJ 
IOJ 
AM 
isj 
u 

15A 
•15J 
SA 
15M 
17M 
1 M 
15M 
IA 
IM 
IK 
15J 
I4J 
5A 
10M 
■2SJ 

IF 
1 J 
IA 
5A 
J.AJ.O. 
IA 


, TtcH 

Stock | £ | d ( Tot. | Bed. 

“Shorts" fLives up to Five Years) 
10DrTreBsan-5> a wl?T3-_ " 93.’ 4^534 1121 

WD Omv^ijpc 1974 .... 96*» 9 5 5.45 10 20 

UB Treasury Sijnc 137,' . „ 95 a,rt {, & 5 74 9 80 

IlDTreajurrSJjnc IK 4 ... 9S"« ri7 04 10.20 

15A Tnujur. ftc 1075 . Wj 25 u 637 10 J 9 

Tnssun«pe!S 7 :>o. .. 954: - 8 36 10 76 

ISA Sann«s3pr «t73 ... 89V 4*334 3.78 

IS Exch.pjpc I07fi 90*,M ’i* 7.15 10.7t 

15'jTreasBjn Sac 1978 . fl4% "7 7.24 1036 

,Hi?«nj4p*ISre _ 96i no 26.7 41S 6 .« 

JOS Treasury fl.re 1 ST . . ttfta! 17.19 10 .BJ 

Hectnc3pi' i4-T7 . . 831.M "5 3 60 8 59 

30DTran*port-Jlx T:77- . 81V Hi 4.92 9.37 

l3S(Treasur.%1973. .. 92»4»a 981972 1110 


269 


1SD 

15D 

15A| 

1SJ 

I5J 

inj 

1 X 1 

2fiJ 

IJ 


Five to Fifteen Years 

[EsrteqiicraprTivTS . 


17STr«5un3pt IKS* _. 

26S Elreinc 4 *»k TXT? .. 

15N Do 3*«c . 

3S Trwnur> Dp lpaft . 

Trrasur.V.c. 7T30 
FcniJincPVt.-TJWit! .. 

Treaty . 

DnMjIK'3l «L. . . 
rumftr.s CJ 4 . . 

Treasury 

FarffmsWatTiSK . 
Trwsup.T'jtc'RWB .. 

IVansfatR Spr TJUT . 

Over Fifteen Years 


73*,d 

:o£ 

655 

7qjf.nl 

i jul 

Isff 

S 6 

425 

580 

71': 

94 

4.95 

Wjd 

;fl7 

994 

64*4 

O'c 

Sill 

75=r 

95 

7.07 

66 ^: 

«7 

5.25 

87 


9ff9 

TI ’ a 

at. 

7.78 

84 

J 6 

10.27 

71*; 

2n3 

938 

7bU 

1«6 

1027 

47', 

25=) 

634 


150 

150 


15S 

I7NI 


isa 

a 


|Trc?-ur 5n- . 

Trcswurs 8 l.pt- rfTftj . 


50tFuadi2j.v 4 p,-s7.9! . 
Rjndin;5prissy 

. . JTwwuyfr M 

INKas.lpf-Oi^fft ... „ 
iTrewur-Dw'E-W- — 
Hnlp. 6 |>c'fc&ii 
QtaiHiivCiicn*: _ 


lNfVr&siiirft.yvV6-S3 - 


15J|Tr»jsur- ll'/.** .. 

lAIlFundincrt-'jc'P^^ 

SOJTrTOmnritcciCit. . .. 
lOSjTreasiir. . 

2KJ|Trcasut> T'ip- fj-'f. . 

Undated 


59* s 

783a 

63 

60 -aid 
E3i; 
40 

80lrai 

45'j 

7VM 

65*s 

85V 

3b\ 


IA, 


Cuanis -hy . 


IDnL-irLunX-K 


IO 


'one 3*tfv c: Aft. - - 


SOfThasary 3 p.: 65 M‘, 


50*d 

68 V 

34~ a 

31V 

3r« 

27** 

22 >« 

22 V 


"J 8.74 
95 10.71 
U 948 
"£9.94 
104 11.13 


7.71 
1X13 
6 81 
U.20 
10.74 
1X30 


962 
11 29 
10 97 
1140 


10 51 
952 
10.26 
990 
11.06 
998 
10 65 
990 
11.10 
10 .U 
1102 
1084 
1120 
979 

1036 
11.32 
10 77 
10.90 
1138 
9.86 
1137 
861 
1142 
1120 

11.42 

10.42 
113? 
1112 

11.43 


1137 
H 12 
Z?2] 22 49 
1157 
11.43 
1150 


ISA. 

13F. 

3U. 


JCooHjlsl'.-a:. 

10|Treagiiiy '3 jj- 

o--Tap" Stwte 

INTERNATIONAL BANK 


BANKS AND HERE PURCHASE 

Di n deads | 

Paid | 9«k 

Feb Aug 

A iiu. Mar ; 

OcL JunefAlla Harvey £1.. 

Due. J unq Allied Irish. — ... 

April 

Auc. Fob. 

Dee. July 
July Jan 
April 
July Jan 

Sep* AgnljBt LeumiAl£l- 

Mai- 

Art-, 

Jun«Bawnng(C!T.'_ . 

BriL Bt Cm ... 

BrownSlipteyEI 


June 

•JcL 

Aue. 

Dec. 

J;in. 

Jan. 

Dec. 

Jan. 

July 

Jan. 

.■Jar. 

Feb 


AUR. 

Apr 

June| 

Fob 

July 

Ort.1 

Sept. 


[Cedar itlriw 20p 


PmmavIMy 


May roue Bt DM 101 

Jan. May k'ori nihian lOo...'. 

April - ““ 

Mar. Nov. 

June Sypt 

June Dw 

Jan JundFirstNai Hip 1 
1 l«o Wrrts. 7383 
Fraser An# U*p_ 
Gerrard NamL 
Klbbfi'.l 


June- Dec 
Juno Dec 

Jan. Junel 

Jan. July 
Jim. OcU 
Ihc. July 


Dec. July! 

July Nov 
Sc{ft Mar 
Sep* 

June Nm- 


Apr 

Apr 

June 

Au-*. 

Jan 

AUC 


AUC 

■.•Cl. 

Dry. 

Apr 

Mar 

Juli 

.April 


150. 3i3>. FtrcV 'SI 74 
ISA. SpcSnok '77^ _ ... . 
31J.|Epr8ivk 197t! 


92 

63 

91V 


Ibj|380 
13 7( 7 30 
296|8 74 


4M 
IF 
30J 
I IF 
15A 
22U 
15K 
ISM 
J AJ.O. 
HIF 
inj 

8 F 
ISM 
5A 
15J 
1IJ 
10J 
3U3LD. 


CORPORATION LOANS 

4NlPdfjs:i.pcT.7J . _ 

b\ Bnslr,[ sTpc 73-77 

31 D Esses 51-rr 7.V7T 

1 1 A lj LC •S-i!'.* J!*H 

I5F Dp “- w'lKT . .. 

1SS Lncr7>»a5i-{:c7l 73- 

13N Im 9 Vpc s.*-?J 

Do Z>sx Im*l . 


IA 

U 

ISM 

IF 

IA 


WJ LCf fi'jpc 

3A Do6>-73.7S 

I5S iViTpf 7TJ51 

Ml [*?pc TIUTi 

3&T rc.9ys-7C« 

11D De-Toif -A37 . . 

10J DnG'jpclx!*! 

!»■ :ipr 751 \!l 


lOfManck 5Ji(r 74-^ _ 
IDliSiditi f-Vp..- 7*- 77 . 
J5S Do Sln> 1'W . . 

lAiJicwrastlcbarTU- - ^ - 
U:*lW'«ftr;>CV 1975 _ 


39*; 

30 j 6 70 

34 ‘4 

167769 

“9« 

X 6 689 

86 fc 

117 7 74 

85>, 

167 B48 

TO*; 

M4 758 

S7Te 

153 6.27 

95'4 

16.4 10 52 

29 

16 1228 

79»r 

10.7 8.17 

94V, 

116 7.13 

79V 

47 756 

68 V ul 

DJ 8.02 

M*b 

13 802 

MIj 

If n 8.65 

60 

115933 

651; 

1X6 10 43 
IS 1X38 
163 6.06 

80*; 

15 7.76 

69*, d 

Hi 150 


20 i fi.« 

37-i 

U 5.55 


1113 

10.47 

1X49 


13.87 

1X14 

12.24 
1198 
1193 
12.06 
1251 

10 93 

1X12 

13.39 

12.1 

1160 

11 60 
1193 
1151 
1134 

1277 

12.25 
1203 
1272 
12.49 


Jan. ixipi 
June Jan 
Sept 
I Sept. Apr. 
Aucusi 
Aldus' 
July Feh. 

March 
June D«. 
June I>?c 
■ V:. Apr. 
\u£. Mar 
Nm . 

May 

Nnv. July 


AFRICAN LOANS 


;CO»mOW’E.\LTH & 

ISA ISO'Auil S wcT^TS. .. 

ISA 15C9 Domn-T+T*: . 

1J 1J Do 5i;pt 77 ■'**! 

X\ IOJ Dn -Ujx ^1^2. 

HEW 16SK'.t!iw tu- 71~ ... 

IM I5WEas Mr S-Vrc 77 ffl . 

LM ISjJan.nr.i To- 7f-7S .._ 

15F ISA Kenya ix 7M2„ 

38F 2SA{NZ9^>Pi IS74 . ._.. 

12J II Dj Da 4pc 74-76 

JflF 2SA D. fw 7H.J-* 

I5J IM N»3.FJid6p:7W; ... 

J5J IWlVasanpcTTMtl. . 

U IJ lSih Afr T-V.-T-i-Tfi — 

IM INI Df. rw? I 

I A IOiS 1 ! fth-jtiSjr'uS-T** . 

7F 7A Do ST ?2 

ISJ ltul £w.r.Dt 72-OI ... 

LM ISfracksKipc-WC 

PUBLIC BOARD AND OTHER LOANS 


S7i« 

1*3 

289 

11 M 

Apr. S-i.-pL 

Amd. Diu Pr ftp 

61 

37*, 

14 j 

7 05 

1184 

Mav l.ine 

BairtkHiiCh'ft-. 

IB*; 

73V 


7W 

11 61 

Jan. Juli 

Bas* Char gma .. 

124 

69*4 

ra.' 

821 

1171 

Jan. June 

tell ArthurWp. 

229 

8 ^;d 

HH 

4W 

1786 

Au^. Apr. 

Bnidincioru . - 

85 

at 

15 A 

873 

1X67 

Auc. Feb 

Brows itlauhew 

90 d 

81 Vid 

IF 

5.54 

1187 

Jan. Juli 

Buckk-v's Brew. 

82 

64-V 

T>7 

779 

1X77 

Fi-h Auc 

BulmerHP>._ . 

76 

96* ,<3 

*07 

5 69 

1244 

August 

ftirtowvTirl .... 

98 

71 

U5 

569 

314E 

July Jan. 

7amerooiJ W >- 

129 

74*j «d 

4. 

B07 

1174 

Mar. Auc. 

LitvDm Drf. — 

49id 

70*, 

15 h 

8 5* 

17 71 

Mur. Sopt 

Clark iMathcwi 

158 

70N 

15 1 , 

8.54 

17 77 

Apr. ••el. 

Oirtilk-r SGp.. - 

146 <d 

851, 


6.49 

1195 

Oct Apr 

FllisiFic-nwiap- 

32 

931; 

.V* 

1X50 

11 50 

■tune D»r 

Renin-re 

230 

30 




Dee. July 

jordon- Li lft.. 

112 

22 

J 



Feh. Julv 

Touch Bros. 2Up . 

71 

34 

UVi 




Auk. Feb. 

■jrrrnall Whii.. . 

71 

6 W;«d 

18 

9.58 

1206 

Aug Feb. 

■jrcfneKing — 

200 


U 
aai 
.Mar 
Mar. 

Mar. 

s 

38K 
June 
Jtme“Dcc 
ISM 
15M 
IM 
3<U 

au 

30 A 


U 

si nj 

Scpl 
Smi 
Sj.-pt. 
Nm 
30S| 
31 A 1 
D<v 


Acnc Ml S^cTMtl 
A)cac ’u>c Kt*l 
vpovip [*h .<vw:* . 
PiiTarfo fJt!*a . 

[5* tf sjV Ph W-S9 
'>r- . M.rn 7*.«:7I ?H 
1 CFC f>" re Ln . . . 
!» ft: lt-77 
Dxr-'-jx ;*i7.' 


15N D.\ l-«|H f 1974 . 

ISM IWUVrCWW . 
lave «j:.r?r*- F. .. 


3 ID, 
3ID) 
21 < 


ISV ?I> !!« 

Do a-th-n:t*'rr.L*; . . 
l9iram.;r7-,«-7>7^ . 


56 

16 

906 

90V 

i n 

1181 

52';. 

i:j 

11.43 

MW 

507 

10.85 

7BVd 

133 

1X35 

92*4 

0 ; 

11.47 

70l,d 

DS 

1053 

75*; 

307 

1249 

92*; 

16b 

958 

55*; 

18b 

9.5C 

99*, 

04 

10.51 

98 

<14 

10.47 

29 

ic 

10 27 

89i, 

it. 

1021 

85*; 

46 

10.70 

S2V 

«? 

8.75 


11 09 
11.95 
1162 
11.55 
1160 
11.55 
1095 
1293 
1015 
990 
11 75 
1X62 
1140 
1113 
1185 
1250 


FOREIGN BONDS & RAILS 


Due | $!«>» 

13 *X-I jAni.'Jay.vjla lil. 

r u D*ft. 

I 1J F-.rhrf-r: . 

I UtC6'.[vaa!?.y>-4 

5M lRfluc;.vn.'4iji.- 
I 1 Diecrrva V- ur.< — • ? i 
W iNjGrrt?17rr.\«5 

* iA«p jsas*. w. 

I l.lUpr At.-. 

I 2)|'jta’ l.'rji' .'p * 

May 1 Hunc ’Jt .V'. 
3nrHkdj7.dfiJ;pr .T.:» 
10Jllrc!.nd auc 
1311 S'lh-'l or. 
mp.rajn -p- Si'.V* 
3 mD[ D>Cpr 
U'ljflrni <;c 

llMR.j^jn]j r .4p i *‘y 

31^5*71 WihV.rl- 
lWSpc-.uA-5-r 
iTir.'ipLl'.**! 


IM ISOfTtrintUror i.u^. 

F.IUS 1 , : v iK-L.-n.u.f> 

S DM Pm- 


1 T 

Lt.i 

s! 

IH* 

j 10*4 

67! 



26 

«-a 

£t— 

.95 

27 

4i- 

W 

;t 

J 

99 

:j 

41. 

IW 

u 

4lj 

60 

15 

H3*; 

53 

16 

K3 

31 


Fi3 

40 

^ 7 

w3 

29 

lb 

275 

58 

■* n 

h 1 . 

76 

lit 

71. 

24ii 

D8 

9*4 

94 

1 n 

434 

64 

27 

6 

81 

24 

5: 

19 

!>: 


596 


6*; 

50 

• 7 

4 

SlOfll; 

Ti 

9 

DM91 

lft* 

61 ; 

67U 

xs 



I6d 


645 

12 \ 

581 

M 17 
1288 
f5 01 
1202 
I?3 
1130 
10.06 
1170 

4 51 
10 48 

559 

7Mi 
17 07 
959 
753 

5 70 


IS 


Dnidndi 

. Paul i S'* ■ 

New. May-IAFA . . 
September {.WJ , rf ; . ;-7 

May Ni-v >;n.. : 5*7 . 

MJcKD 1671 
Ap.Au N Jlfcr-vir.fi.. i .-r:;, 
j ApJy.o L'Pr S 

— [r.if :n - 1 rpi--. 

F AJ O Jtai-rti" 


\i linlt- »nv. S pn-miuin 

AMERICANS 


K\ 


I'NrlVM 


)■ My.AuV 
MrJeSD. 
JrJv£N. 
MrJoS 
M; AuN.F 
F M> Au X 
MrJcSn. 
rJe^.D 

V/c J ip° 

j ApJy o 
j.A&Jy O 
F.McAuN. 
May 

MrJe.SP 

F_My Au N 
MrJu-SD 

MrJu.5 D 
Mv.AuNM 
MTJe SP 
F MyAuN 
Jan Apr. 
AP-IuCua 
ApJj.O 
F.& AN. 
ApJ.'.VJ 
M.in3D 
Mr Jc S. 
MrJeSD. 
Ju.OcJ A 


Jv.OJ^c. 

Mj-JeSj.!* 


Ji'Va r*i i, r 
. (t'liRirn-i.. f-.S - . 
Vbr ; -.-n •: 

,1- <r 

pv.'.'-a Fri L -«. 
JC.’kA-I V. 

■"'T' .l 'i' X- 
!•>•■* 7 V.l_ 

■'.ji.Tir-r'ivii' ' 
HotnT 
FiTvr.fi'-ii- T'tv - ; 

■«M Cl Or 51 

Fl-Jl-J-'-Tp 

Itflllte'ifKi- 
Gillriii-Ji 
Hrrr”ri-.i i; r»> 
Hcn-r. E - 
InOT-vJl 
Ir.: Will »>. S’. 

] 1 I.iIi-tt:-- nci.-i' 
K.'iB*tJI P- 
U»:«>'<vs " 

Mail Kan l «7.V 
SfcTTK . . 

Vc.-'l Ur. '.Si :c- 
Kiwn-iFUSSJ.' 
*>«wr» !i! X-I£I> . 
rnx-i'n'.rM 
P2:irS>;i-: 

I.VT V-r-.NYi’ , 
F.M' AU-V F.-.r-cd5'i . _. 
5frJcSD]feii:i:..I5! .... 
MrJeSPtc jiu-ir-Sri 1 

Sirrry K.ir«lS»?fr 

sSmf/iS! 

Tt5<’.r>' P. I *5i! .£«■: 
Mr J nSH TcyaroSR 2S -.. 
Ja_apJuP 7m..-an.-r..a 

Mr Je^-D. liSn-ri-! 

MrJeSD. K«*-larrh*£:' 


20 V 
572 
11 *- 
12i- 
111 
14 
111 - 
30*4 
-2':. 
34', 
12’! 
591 jj 
1? 
15'; 
1-1'n 
l-ll- 
in 
16 

44 
896n 

32>4 

21V- 

22V 

2hV 

ZS%. 

52\i 

3 S!> 

975r 

K*!' 

1/ -v 

40*; 

830n 

311- 

lSV 

9 3R 

& 

45 
12V 
14*. 



h3Se 

[ 

_ 

5'- 

| 

71 

5iJ0 

| 

1? 

SI *1 



:«* 

60r 

t- 


51 70 

l.w 

ii.u 

4.9.- 



1 /; 

SI 40 


2?J 

s: 


:h ! : 

SI 04 

r— 

.■9 

b 0 - 

t 

Jii? 

9V 

| 


52 


ftr 

h-17.- 

_p 

fk 

SI 'Ml 




si JT 

_ 


fiJ !■ 




SI 40 

_ 

44 

S3 W 

i.~ 


hSPi 

r— 

5 1 

51 19 


;■*>* 

si ?: 

_ 

ft* 



26 ; 

452 50 

T — 

. 7 : 

51 40 


220 

51 jn 

— 

02 

10.- 


■5 

57 03 

— 

h ? 

f ' 



75 

SI 40 

— 

rs 

S7*.-e 

— 

l?c 

I40e 

— 

.2 ft 

SI Vi 

— 


St. 12 

— 

:j : 


t- 

126 

S1.40 

— 

14? 

S1.48 



" 7C 




.■‘L? 

6Se 



l°c 

h64r 

- 

V. 7 

SL5tT 

n 

\ j 

SJ if* 


I 1 - H 

S3 40 





NS 

51 50 

— 

2 J 

SI Fl) 

t— 

■*; 

SO 54 

— 

7P 

"S! 60 




SI 20 



Olr 

— 


20 


Scpt 
Mar. 

Apr. 

Aui 

Apr 
Apr 
Mav 
Auc. Feh. 
Ot-L Mar. 
May Dec. 
Do-: — 
Sept. Mar. 


Mar. 

tici. 

Nnv 

Apr 

N’rty. 

Sopt. 


|.VIdermnS«.10p- 

AliaandersD.tl. 


A us! & SS f l- 
Bt RapnallmCI. 


BarcJaysfl 


Tillen Biw*. £!_ 


Hambm: 

Haw in inp 

Hill Sanu-J 

a. WarrarU — 
|Hnd^i'irp.fln _ 
HungShneSlLaj. 
i-TwJ Br-t I£1D 
litfTceJrnh** - 

tj.n-r.h.li.nfl 

htjvrnimann. 
,Kinc & Siii* 20 p. 
iJnmm-iri BX — 
lUuvtl* £ ;. _ .... 
L3l£l . 

Ilan. l-Crunn .. 
Mar.-4ir.FiD 20p- 
Mmr Credil — 
SIcrrun-Sees — 

Midland £1 

Minster AsSeti. . 
MraiaeuTrur— 

Mi'ircjn-M- litp. 
jMurnjv DiWSp-. 
X;i Bli-Aus: SAi 
Nji I'lim. Grp .. 
Netnnmflays - 
Nil W^L £1 - 
AprJSrbmders-l ... 
J'ineiSe<.rombe JJCLl. 
dialer Walker... 


Noy. JiniefcanuhSL Aub 

All? Apr. 

May 
Sert 


| Price 

|Vf‘ 

[ Div. 

Cro 

IYH 
I rt 

're 

33 

*7 

nl?li 

3.4 

38 

11.0 

210 

it: 

nv, 

{30.7 

— 

6‘ 


662*; 

2b.: 

— 

fa.6 


140 

14 

20 

— 

36 



91 

2bJ 

5 

5.1 

U 

20.' 

250 

w. 

1h9 1 


J.6 


360 

18J 

{6.9 

. 

27 



395 

41 

110 

— 

2.7 



37 

471 

b1?*-> 



4.1 


355 

1U 

hlS 


42 


38* a 

12. 

15 



3 6 


540 

14 b 

tr!2 


2/ 


555 

94 

{14.7 

U 

3.E 

96 

350 

30: 

tlOU 

A5 

Lh 

10.6 

251 

IO 

1128*7 

12 

U 

434 

97 

M3 

§30 

§73 

3.7 

JJ 

125 

91 

iai 

3.* 

29 

14.6 

660 

18.1 

17.8 


2.7 



74 

41 

§48.2 

Si 

J.‘ 

6.E 

122*, 

It, 

T18 

'Ll 

3.7 

14.4 

270 

41 

{'54 



8.2 



33 

UJ 

hlO 

X6 

6.1 

15.0 

•230 


13 


3.2 



710 

75 

17 



38 



106 

D-U 

{13J 

SA 

1£ 

14.7 

£18 

_ 

97 



3 fi 



172 

2b j 

26 

Xt 

3.S 

16.6 

160 

2b3 

t{11.8 

4_l 

IS 

Ii.2 

600 

127. 


— 



75 

266 

§18.4 

3.2 

3S 

127 








— 

— 

19 

46 

{*& 



2.6 



270 

JO- 

— 

5.t 

— 

103 

30* 

110 



21 



285d 

; 

20 



7 C 



205 

11? 

rw 

— 

4.1 

— 

454 

?l 

{25.7 

— 

2.0 

— 

37 

14 5 

{17.6 

X6 

6.£ 

129 

133 

4.6 

§12.9 

- 

3.4 


£18*, 






— 



40*f 

196 

l{33 

12.7 

5.1 

10.7 

275 

W7 

524 


1.7 

— 

350 

«7? 

IS 



41 

— 

75 

304 

{14 



6.6 



250 

?? 

§5.5 



3 0 



255 

W7 

f! a .l 

. — 

?7 



58 

46 

}12 9 



63 



135 


§11 



?*) 

_ 

257 

"30 7 

thgfc 

4.5 

34 

9 3 

420 

*07 

{7.4 

— 

?4 



177 

77 

u{ili 

42 

?9 

119 

77 

107 

1.1 

4« 

257 

78 

111? 

116*7 

23 

6 3 

1X5 

146d 

1'H 

14 7 



75 



337 

507 

tl3.6 

3.9 

40 

97 

7b 

1ST 

S9.8 

XI 

4.b 

133 

290 

W7 

T 


1 ? 


33k 

no 

74 

3.6 

194 

64 

1? 7 

214 

57 

17 

14.9 

220 

46 

trl0«; 


76 



158 Td 

U8 

12 Oi 

3.7 

3? 

119 

108 

_ 

17 3 

73 

4(1 

17 7 

337 

K)7 

10.1 

4.7 

30 

10.2 

625 

41 

{7.7 


1.8 



295 

4Jb 

§14 



6H 

— 

149 ' 

44 

26 

— 

44 



115 

30.4 

{24 


75 



467 

77 

§10 3 


3(1 



512 

■515 

267 



43 



105 


113 

3: 

? 4 

105 

365d 

Ilf 

24 


h 6 


96m 

117 

iff 

4 

4 1 

_ 

106 

46 

4 

31 

* 

225 

307] 

{16.1 

4- 

20 



Staml l OiartEI 
'Trade Birr. $150. 
rr.i* Bk .Mr.flOc., 
iJr.wn Disc £ I .. 

,1'O.T . 

[Wesleni Credit. _ 

■JinlrviK 3*p — 

Higher Purchase etc. 


BriLT’ctaStffl'ip 
OlHcsHdglBp 
CieBvreFrIW . 
UmTklScJtajp 
Prov Gmhinc . . 
Ba ilee See I Up . 
SftCredit H*p_ 
Wagon Finance— 


140 

93ri 

£69 

79 

187 

63 

52 

150 


138i 
13 8 j 

lifcl 

11.121 


d55 
15^4 
912 
19*2 
21.6 
32 

__ »4 
2b $ t30 


3.91 
1.7 

241 4 9 


23 

Oft 

7X6 


BEERS. WINES AND SPIRITS 


Sept. Oct 


Mar. June 
WL Apr. 
Fob. Sept 
Apr. Pep;. I 
Jan. June 


A);im Bren 

DicDfd 


Dw J une H'lght'd Did 3)p. 

— Iniergonljn.. .. 
fK-t. Apr DmjJn.In.5iIp. 
April Nm Macallan 'Jien ... 

June Jan Mid.rad£l 

Jan. Jun4Snukaiun. 

Mar. Ifc-ptlS'nn k Kew39> 
Feb. .Iun«Teflch'nDisi5up- 


ITuUimacheSOp - 
[Tiim.i!in . .. . 
Vain y l . .. — 
[Whiibreod'.V — 
Wuli. Dudley — 


80 

76 


169 

37 

152 

205 

450 

140 

80 

392 

245 

89 

343 

77 

180 


3071 

186 

3M 

123 

138 

186L 

16.7) 

27" 

1112 

Dffl 

26 Jj 

4 

291, 

"d 

27 
30 71 
167 

27 
4b 
14 3 

M 

4.6 

262 

2bl 

131 

27^ 

4tt 


}tlX2 

by20 

15 

l21 

■^4 

hl3i* 

U4J 

46.6 
#9.5 
#9.2 
■HUS 

a* 

211; 

#9.9 

# 20.6 

1«3 

u55 

ul5 

10*4 

#158 

I-o 

32 

12~ 

*S 

& 

% 2 

K#9.S 

UL9 

10.6 
23 


tl 3:-i 


29| 

4 

21 . 

21 

2 « 
L0I 

n 

20 

it 

i 


12.S 

211 

1X9 

2X0 

13.1 

(114! 

17J 


141 


12.9 

94 


15.4 
14 5 


13.7 
121 
13.0 
172 

« 
152 
138 
4 

26.7; 
16.4 
Z4.4 

15.8 

19.9 
117 
19 0 
,16.1 

3.9|l43 


240 

235 

16.8 

152 

17.7 

27.9 

16.4 

123 

125 

17.7 


FT SHARE INFORMATION SERVICE! 


BUILDING INDUSTRY— Continued 


DRAPERY AND STORES— Continued 


ENGINEERING AND METAL— Cont. 

. . .rid 

Stock I 
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HOTELS — Continued 


Dividends 

Paid 


VT\ 


Dll. |ClT| pc I 


Dindends 

Paid 


Stock 


Dec. Apr 
Auc. Mar. Mariey- _ 

Apr. Sept. Marshafl5*Hft._ 
Auc. Anri! May i Bar-sd I _ 
And. Feb. Muirs Bros ...~ 
Jan. July MdnQeD. iff... 
Feb. Sept SfowiSunLLi. 
Apr. Nov. MiflerlSUndOp 
Feb. July Mildidi Const _ 
Oct Apr. HixwiereK — 
Nm-. May Mod- En guieers - 
Mar. July Mask *A' — 

May MovleoiJ 1 . 

Hoy NdrartM £1 


July 

Apr. 

£ 


Dec. 

Nov. 

Jan. 

Apr. 

octT 

Jon. 


Jan. XElimbcrSpn... 
Sep:. Nwfh'fl Dei’. i«p 
S ept NenteslHcfst .. 
Jan. Nca.Bnck!*Jp~ 
Aur. Ctbp Dws U*p_ 
Nov. Apnl ParKsDnsber ... 
June Aug. PBriDtisnnrSrLi 
Apr. Dec. PtwenuTinihc. 

December Poctiins — 

March Raw! id& Bros 

,Jan. May RitC 

Mar. Oct Red! and . . . 
Apr. Nov. Reed & Kalltk.. . 
June Jan. ReeresiFJ ; . . 

Mov Reynanb EtSp. 
Oct May R'cb'ds. Wall lop 
June Jan. Roberts Adlan!.. 
Feb. Sept. Rdian top# — 
July Rodinsn 10pf._ 

May Rubonid. 

June Ruutn P. Cemesi 

Oct SCS Group 

— Sent Rome I nv. _ 
May Sbarpe J Fisher. 
.. July ShdTab'r Price _ 
Dec. Jcne Small iJ ' lOp. — 
Jan. May Souibern Can. op. 
On. .(tpr iftheas Brans . . 
May Nnv. Sparrow G W. 30p 
Aug. Alar, SuraorarcMu. .. 
Nov. J unc S^WioiMj. top.. 
Jan. June Summers *O.C i_ 

Jan. June TarmacM^t 

Sept June Tailor Woodrow. 
Nov. Jiule ri!buryClg£I._ 
July Travis & Arnold _ 
Apr. Fun ICem.B50p. 
July Tumfi Const n_ 
Dec. CBN Group .... 
Oct Vani9<Hld2E'.- 
Mar. Veens Stone top. 

Auc. Vibropiant 

May Walia-i A> I On . 
SepL Mar. Ward Hides, inp. 
Dec. May Warn open — 
May Wars Blake.. .. 
Dec. Apr Wesibnek Prods . 
Ocl June Wettera Bros.._ . 
Apr. SepL Wfaatlmgsto ... 
Nov. Mar. Whii’gh'm 12*m_ 
Mar. OcL WicgmsiCSl top 
July Jan vdsouCctunU?* 
Mav WimpeviiTeoi.-.. 


Jan. 

Mar. 

Mar. 

Apr. 

SepL 

Dec. 


123 26V 
186 +144 
138 s#156 
227 #U 
T14 'j 
1*14.7 


7.71 2 5 7.4 
371 34 9.1 
.. 56 d 
7.0f 3 0 6 9 
5.3113 
5.812.0 
3.4 5.8 
7^101 


2j, 


2JA 


3.21 


m | J 



Stuck 

LpUnfB'.V 

[V'aatrr.E 

JuIyjVernnr, Fnh lOp 
jWades ' A"30c_ 
Walker’Jas — 
Do. XV 

WiLs&Co ] 0 p_ 
fWesIocftni IBp. 

Hneuv*. 

Nov [Wilknn Warbtn. 

Aug. 


Price 

59 

101 

53 

84 

83 

63 

76 

107 

266 

122 

721; 



fWoolvwJi. 

ELECTRICAL AND RADIO 


Oct[.VB Bertrauc.. 
AbenereHidgs.. 

' J une Oct Adi anre Heel .... 
April Allied Insuloirs. 
Sept. Aud Fidelity l&p. 

.Vov BSRKto 

MsdEesliMav IDp _ 

Aug. Baiocborn5p. 

June Boarthcrpe 10- 

Dec. Br Hecmmiclita. 

May BlCCSCt^ 

Sept British ftoav 
June Blgn.’A'NX^-- 

Joly Cempbellliiwtl . 
July Dec. CUondeGrp— _ 
Nov. Nay Cohen Bros. 10p_. 

Apr. Aug Cofown 

June Dec. Comet RServ.Sp 
Feb. May crav Etectn; I Op 

Jan. Sept rreilfm lOp 

Jan. May CYnsdandap — 
Dec. Jan. Dale Elect I Op— 
Apr. OctDaUaslIXilPp- 

Apr. Dec. Decca 

Apr. Dec. Decca A". _ 

July DemmjclBp. 

Sept Apr. Derinint’A l(h>. 

Apr. Aug. DiasplexSp 

Apr. Aug- Donnn Sm 'A - 20p 
May Dec. UoBufing & M. Sp 
Oct. June DnsHnlandlOp.. 

October DutnlierSp 

Apr. Dec. EM.I CSo 

Alig. Feb. DoBi^itCiLlSSI. 
Feb. Oct Qecfnmi{K 10p( 

Apnl Oct □•cironicM 

Apr. Aug Elec. Rentals !C*p. 

Mar. July Ever Ready „. 

Feb. Jun^Faradl Bra20n_ 
Nor. June Fiddity Ra4 l(fp. 
.April Jas3-GJJiLFo»eraJiu 

Hfc. Sept G-EC 

Mar. Juo. GddringlOp 

May ETiglii'-iidELZlp.. 

Nov. Hnnrieigh Wp 

Apr. Janes Stroud 

July Laurence Scot; _ 

OctLecRebig 

Apr ULE. Electric 


SqitRlTi 


CHEMICALS. PLASTICS. ETC. 


Jar. 

On. 

tan 


Mav 

May 


April 

May- Sept; 


Sept 

Ocl 

Hay 

[Jan. 

Apr- 

Jan. 

Jan. 

Jan. 


Apr 

Jan. 

Nw 

Sept. 

Aug. 1 

Apr. 


■AJuawnai. 
I.Vlbnghi Wilson 
.AiidaRsck inp . 
.Ail'd Coiloid lPp. 
Anrhori’hem. 
BalliWW i . . 

Bfjgxfr. Noakes.. 
Breai Chems. 10p 
Bnt Ben ml lOp . 
Bn\.TarPrd.\fip. 
Burrell Sp — . 
Carles* Capcri IDp 


JunetCatalin 


June! 


Dec. JunejCibairgvTVNLi]. 


Apr. July 


,Dec. Jun^ 
13.8 |Jaa June) 
SepL 

Dec May 


16.9Uune Dec. 


I June Feb. 

Ma>' 
•Vt July 
Nov. Apnl 
Feh. Aug. 
Mar. Aug. 
Jan. Aug. 
April 

|Jan. Apr. 

[Apr, Sept 
[Jan. April 
Dec. June 
Ocr. Jan 


BUILDING INDUSTRY. TIMBER & ROADS 


June Jan, 
June 
April 
\pr Aug 


Ian. 

Feh 

\pr. 

inn 


May 

Aug 

Ail 

Ju 


January 
Jan. July! 
Feb. Sept 
\pr. Sept, 
Jan. July 
Feh. Juno 
Sepi 
September 
« ieMlier 
' WiihiT 
nn July 


Vr 
Mar 
lime 

«Vi 

M. 

Apr. 
hi-pt. 

May 

June 
ik.--. May 
Auc .Ann) 
Mar. S.»pi 
Apr 


liny 

Noi' 

Dm- 

'£ 

w 


J.innary 
June Jan 
SI:.e Nor 
Dw. June 
July 
July Jan 


Nm, 

AilS. 

«Vt 

Jan. 

May 
i VI 
•Ail 


J ul> 
Apr 


J unol 
Jan, 
(Vi 
\pr, 

ApnlK 


.Mar. Sept 
Apr. ■-•cl, 
\pr Sepi, 
\pnl 

Mar. Scpf, 


ApJy.OJ.,'.v«".i'«? s: 

,< F_ Lint Prcmmia 22Y'r F24K5 per XI 


30 

3 * j-lau 
01 Jan 
0' J 
1.2 


C.VNADLLNS 

— Aq-i3h'.ii: 

iUSJ.D Bt A!nL'-..(! 12 
F.M* AuN BtXr.a.VKS: 

AtT .- Xfli- Nm v Ji,?.i: . 

OJaAply . . 

_ i.‘o+i4 rlmi 

F. My AuN Car Iraptc 2 
Julv Jin. U.i ^ ■'‘i-' v 
jalv Jan rw- -:u«> 

JJMiJvO (StifOi’im- 

F.MyAuN JWirj-TK- 
.Apt: ‘Vi jHci.-e • r-:; 
jarr. j ulj j’-td ? '.A! li 12.; . 

Mr Je.SJA HT.p.nJi !■ 

F.My Au \ !'.-J Vi: •«*. J1 . 
toieSD 'ir V'-ivJ 
Mr.Je.S D iMi'-r. Ft-; . 

December ) Pi F-.-: 5i 
— . ]?«.'!.■< I fc-T ■ ,‘ 

-- — !p! x* • ! j' J ; 

June Deirjh.r %I.- ,t 
MJ cSD. (He. ■' a* ‘.o'. X; 

F.My AuN 5T- l*c v 5 l 
J Apj.** ! r ::i.r-p>s: 
v.ar. Son: i’A'iii-ra • 

S.H. Liit Pn-mlum 25yr (based on S2.4690 per El 
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_ 




905p 

JT 7 

34-- 

t 


2,? 

84; 

t- 

16 'i 

is 

i«v 



8E0p 

95p 

- • 

J10 

— 

is“ n 

*9 4 

Me 

t- 

SIZn 

I" 1 

170t? 


33X 

yii 

4”, 


176 

50 T 

WV 



21£p 

C3. J 

7r 

_ 


,*c; 

SlbO 

_ 

S|0£ 

-kb 

T»e 


25o 

ToOe 



20!; 

77 ; 

60e 

t— 

4«r0p 

t • i 

Me 

T— 

15 

in 

SiU 



11*4 

lc-5 





15i4 

li U 

5*- 



600n 

- 

Sc 

— 

30? 

14 12 

— 

— 


4 ? 



— 

17:- 

I 

S3e 

1- 

la-i 

; 

7-lc 

1 - 

14'.: 

,T.- 

S.1 


56Dp 

a 

JO- 

- 


l h|k sen ic>- is jv.nijhir i« ei«ry tumpanydoali in<inStu>'k 
t irhange*. tliruushna; ibr l tilled fi-r.crioei for a fee ol £250 
p\- annum Jer each >nunii 

For Nines. s?e page 39 


•>-i 
Mai 
J uly 
June 
Jtltiul 
May 
July 
Jul, 
Nt-r. 

N.-n- 

Juno| 
S.P., 

July 
N'm 
Dec 
Jan 
Feb. 
Feb. 
Aug 
Ocl. 
(.•cl 
Sept 

Jnnd 
Mav 

■I une 

Jane 
Jul 

iN-n-. NUiy| 
Noi . Juni.- 

Sepi ember 
Dee. June 


Me- 

\m. 

Jan. 

CK-v. 

rkr. 

Jan. 

Jan. 

Jan. 

an. 

M.w 

D.v. 

M,ir. 

ily 

Ian. 

Apr. 

‘■me 

July 

Julv 

llv 

rob. 

\pr 

Feh. 

Mar. 

Ma*- 

Vw. 


Aberdeen Cunst.. 
.UerthawCcm 
Ani.Am.Asplill 
Armilascanks. 
A P Ccnwttfl - 
.Miss star.- . .... 
RPBInds-SOp-. 
[Baral Oms 
Baer riilge Brt 
BaileyBcnldp.. 
Banbrid>.v Uif . 
liombcrsi-R - 

[EeaicrGmip. 
Bi-n-hu-aellOp . 
Bdllictdi L 3Jp 
Bro/nrlM inp . 
Bell Bmi.2i.ip - 
B.qu.i 

"BCA ’ 2 np - 

iBIuiuHI Perm - 
'Buns. 

Du Dfd ... . 
Brrwton Urnc 
Brtiinl Pan; inp 
Br:t. Drcd; , !R4'.- 
Bro*n Jinn 3Jp| 
Browiilee4 fu . 
Krani Heidi rv 
Bwnci l H . 
Rum* Aiubnlup 
Burf Bou(lim£t- 


Jan JuncK' Rnbiy'YlOp 


LbrriJuhn' 
jrnia. .. 
'aim! fF«d 
iCharleuD' Ulp_ 
' LafjrreFlO). 
|t1ork i- Fcnn 
.’umN-nGp !<!p- 
nni rei 


Jiini-|i'r.lP , i S*nv Vy. 


j.-ia. 
tan. 

May 
Oct 
J ir.. 

Ft b, 

Jan 
June 
Jan 
Jan 
Apnl Kept. 
Apr. Nnv 
Apr Nm 


i.'isuii: R 
Caul! *I0xi 
ICimsIn Hid: 

I’rnuchiP -'.'lip. 
Cnw 'iiinmp . 
IiuwMi • . . 

IVcclx Rnri M. 
D'umni'tH Vp 
iriulw Bnum tiip 
Be * tui JOp . . . 
Fills k Lu.rjrJ . . 
Enih . 

F C Cons: I'd n- 
F PAC-ni'-r'n . . 
FairelwighiL' - 
F"ai rvii-u- X; 2Pp 
Feh •lmni • Wp . 

[V A'lOp 
Fid Lindt Bl.‘. 
FinlnniJubn- I*fc- 

F. Vi-nR' 
Frncnrtr 
Franks ifl R.-, up' 
French Wi; -A 
GailitordiR -fp .. 
Gal-ilerrl Es: We 

G. U&D’d-. AlOp 
aconOU lOp 

GluZ'ipW. &J _ 
GrhCntipcr2tiF . 
GiwicsOri lup 
Guiun t* 

HAT Grp. Wp .. 
Rail iW S i lilp _ 
Hnllom-Vn-i . 
KamiMP 
Hams-rr.J Iftp 
Hon-u non;. - 
'HoaLiv Du 5p 
Hriii-ul B.ir . 

Hradmun.V l-V 

Holders pn iJ W ' 
RcwriiT.-a Wp - 
H*.y»dWm Sw. 

HiCl:.£ !LI.'_ . 
|H"ienn4ham...... 

Dn HC4 Vhj .... 

Horan). 'I'll ldc 

'i.D.c.ay ... 

Ibi-vk 

Inr Pmnu! .. 
Int Timber. .. 
TnianJ Emoi . 
JuIyU.B Hi^diny5p 
JulipantsiHC.i . - 

Jarvis iJ i 

JJauiincs S.WA) 

!J rjunO Equip - 


Jul-. 

July 

Sept 

Mar. 

May 

Aug. 

Julv 

Oi-I 


Julj 
May Dec. 
Fer. Aug. 
May 
Apr. 


.M'V. 

May 
Apr. 
far. 

Jan. 

Jan. 

Apr 

'P r 
Jan 
'r r 
Mar. 

Nnv 
Feh 
0>: 

.Mruvh 
July Apr. 
Jan 
tar 
Mar. 

Jan. 

JEVw. 

iJaa 


Nov 

Nov 

Aw. 

Au.., 

June] 

S«)t. 

Dec 

June! 

Nm. 

Au-: 

Jun< 

\Ug, 

June 


JunH 

A-JC 

Sept 

June| 

July 

Mpy 


Apr Aug.U’iKun nn-d.Vip 


Jeres WiH. I Op 
Jen id Prujs !0p 
Ecir'r rr.-rj.aip 
■Kelts'. lOp ... . 
Knnedy's 
[Kt-at.M r : 10p .. 

Xicrd.Lt 

KiikiB B-'lilp. ... 

Latara- ..... 

,Lair.g.J^ai“A‘ 

LaihamJjb il 

fLawdon'lOp- 

J UudInds.Gna(’p 
.Uaderilibh !0p. 
U-ylird Faint .. . 
LlfciF.JC.. .. 

jbr.crr.Mch tt>r- 

Dmdnn Bn<‘s 

LftvvIliY J 

McLi-an • 1 i3'p 
Mc.Vnll Group 
M«n« Joini-n 
Miruneadc 
Ms!J:nscn iW-a* J 
Mffl-Abril . . 
MondcrsiHlos.*.. | 


98 

154 

98 

152 
202 
134 
137 
120 

59 

40 
35 

100 

56 

34 

63 

44 

97 - 

125x4 

no 

62 

72 

257 

220 

115 

68 

71 

77 

52 

55 

300 nj 
22 
77 
218 
111 
118 
£28 

75 

52 

76 
121 
284 

71 

107 

56 
87 id 

112 

108 

153 
30 
30 

206 

94 

59 

Oju 

176 

41 

38 

25 

61 

8S 

116 

59 

53 

51 
33 

158 
26 
53 
106 
127 id 

72 
115 

52 

57 id 
150id 
108 

24 

256 

UK, 

33 

93 
180 

83k 
125 
106 

60 
44>; 
29xd| 

190 
US 
175 
:osxj 
US 
36 
182 
185 
22 2 
431; 
338 

49 
85 

92 
45 

117 

99 

142 

98 

51 

141 

380 

75 

94 

34 
93xd 
68 

51 

65‘i 

93 
70 

. 32 
237 
30S 

50 
139 

52 . 


MSI 

*»! 

2671 


}!4.7 
fZ2 
10 
136.7 
t}6.9 
123 
{10 3 
{19.6 
h9 
1S.8 
{dl4 
{13.2 
{7 

sdls-li 
5 

flB .4 
th20 
{14.7 
{164 
{9.3 
1112 
{17.6 
61; 
{17.6 

JS 
^fT ! 

13J« 
h30 
♦91 

*ii 

WG 
15 

h{7J 
*ZS 
{112 
35 

Si 

fl 22 
dm 
fIJ 

f8& 

415.3 
♦{138 
{14.7 
5 

f a J 3 

m 
m 

W44 
'■ha.B 
{108 
Sd35 
ti{6.6 
1431; 
•i50 
{ 11.8 
«9 
{161; 
TZ1 
{1E3 
21 , 
df !18 
30 
!{2S 
M5.1 
{•113 I 
{♦dlB 


4i 
9.4 
307 
27 
ISA 
29 12 
0 4 
*b 
167 
46 

27 ^ 

49 

304 
27 
138 
46 
123 
N1 
30.J 
?04 
44 
2 7] 
307 


■it! 

it- 
1431 
136 
145| 
27 J] 

9 4| 

265 
I4.S 
9 7| 
4.b 

is 9 

log 

H3| 

13fa| 

30 

94 

1L3 

138 

3C7 

76J 

30 

26 3| 
3iJ4 
267 
9 4J 
14 H 
34! 41 
?04 

304) 
30 71 
30.7 
30 4| 

O 4, 

263| 

30 


2.2) 5.4| 
2.8 


lb 


25 6 013.4 
25 4.9112 
18 4.3111 




2.5! 5.8 


iy 5.7| 

3.2 

1 ^ 


6.6 

10 

49 

* 

45 

10 

3.1 

t55 

15.3 

19 

L19 

3.0 

14 

3.6 

bb.O 

38 

12 

59 

18 

31 

28 

23 

Ib57 

# 


5.4 


3.8 


4.7113.7 
'110 


4.71 6.6 
105 


4 3b344 
1117 


ISM 

i i 

4.1 lo 


4 b 
9 4 
145 
46) 
ifl 6 | 
15 §] 
ft 5 
2bA 

26 3 

i3i 
L’i 
76J 
4 6 
304 
6'b4, 

4 01 

14 j 

S; 

III 

Mi 

1381 

94( 

4H 

!3fl 

Mi 

145 

386 

2 Jl 

Ei\ 

!s| 

ssS 


]4 5 
Mi 
367 
304 
30.4 
1311 
138 
304 

loJ 
9.4! 
121 
18.6 
4b 
133 
lb 3 


31 
{29.4 

32 
{125 

10 

{b95 
n{6.7 
bj-6.7 

19.6 
{7 3 
<326 7 
{8-4 
J14.7 
{18Jj 

m : 

3b 

♦9 8 5 

PS 

mil 

«r. 

♦152 
d30 
, 25 
29 l)tb27.6 


♦73 

SI 

m 

♦ 2 ij 
tl7I 2 
988 
{111 7 

hid 
thl3’« 
§ 8.2 , 
biio.i! 

M3 fhS9 
" »5 
hjt>.9 


Ie«W5 

30.4|r 


3 9 

i5 

9. 

IS 

4| 

4 

35| 

*, 

|| 

381 

4 

i bj 
20 [ 
ia| 

5 a 

85 

la 

xa 

35; 

26 

! 

5.9 

9 

xi 

80 

0.7 

29 

3.3 

2-3 

33^ 

4 

55^ 

IM 

Ifii 

« 

24 

3.3 
2 ffl 
S.7I 
60, 
5.» 

5.4 
«bl 

27t 

13 

sS 

3^ 

IH 


3.7 
4 3J 

7 i 

57 

4 S 
50 
7 t 

?.? 

2 4 
56 

5.8 

6 T 
4ilf 
7 J 

II 

S.O 
2 7 

2.6i 

5 bjl 

4 6| 


127 

10.1 

352 


95 

97 

15.6 


14.1 

10.3 

11.8 

17.5 

* 

75 


1 X 0 
94 

13.6 
•7.9 

14.6 
8.1 
8.6 
52 
5.4 

1X9 

5.6 
85 

105 
14.9 
ti 
1X5 

.5)13.7 
84 


222 

6 

111 

7.7 

95 

139 

4 

9.5 

* 

9.4 

t 

* 

1X0 

10.1 

8.6 

9.2 

10.6 
127 
83 
10 0 
10.0 
82 
66 

5 

9£ 


5.71102 


7 8129 7 
25)197 


127 
86 
1X3 
97 
1 X 1 
* 
14 9 
74 
4 
35.9 
10.6 


6 

9.6 
128 

18.4 

« 

82 

22.5 
167 

4) 

127 

e.9 1 

7.6 
5.0 
92 
85 
74 

4> 
Z2.4 
257 
127 
175 
1X3 
10 7 
1X7 
1X9 
16 2 
7.8 
143 
10.8 


Feb. 

Not. 

Not. 

Dee. 

Apr. 

Dec. 


Ocl. 

Mav 

May| 

May 

Not. 

Apr 


Chem-Scci I0p_ 


CoalileChemlOp 


Dee. JunelCuaittBna. _ 
Da 'S' NV .... 
]Crod3 Int lOp . .. 
[CrysiahieSp. 
Eaalcn Plasucs. 
Fuwasil 


Dec. JulvrGreiffnKm. 


Hksn Welch Nip 
[HoeclmDMS .. 
Hd: Prdcli. Iltp.. 
ImaiTiem. JI_. 
Do S%Prrf£l 
LankrnChon . 
Lapcrte Inds.SUp 
Norsk EL KriiO . 

Plysn lOp 

'Portair _ . 
Ransom Wm. lOp. 

Benfnta'l Wp 

Bcima.—. _ 
Sea As. Ind £1 . 
Simri italics . 
SlorevBros.. - 
SurseJ.AE. .. 
WanfleiBcrniSp. 
(Willowi Frn 20p. 
VoftaChems .. 


£ 12*8 

73.5 

18 



3.4 

4> 

25 

17 5 

4 

12 ' 

4 ( 

(9 61 

112 

46 


76 

6 ( 

15 0 

193 

307 

4A 

1 .* 

214 

62 

!4* 

{I 2 L 

07 

71 

770 

55 

16 i 

167 

iA 

37 

12 9 

126 

76: 

7h 

Li 

52 

171 

63 

9* 

§9.2 

3.2 

7 C 

20.1 

14 

IV 

{0.4 



1(1 



29 

71 

§6.7 

3S 


14 3 

16*; 

«6 

fU 


4 f 

16 0 

35 

4b 

§203 

?e 

3 1 

20.6 

56 

59 

30.4 

m 

hfa 

♦{17.4 

34 

<6 

52 

A? 

82 

* 

£103 


V 4 

4 i 

IH7 


22 *; 

4.6 

155 

2 < 

9 

14 3 

76 

65 

l.ft 

46 

n {6 

h {6 

33 

33 

28 

5.3 

15.1 
12 9 

66 

10 * 

{14.7 

29 

32 

15.4 

14*; 

871 




_ 



82 

46 

( 122 *; 

1 4 

65 

14 3 

346 

10 .* 

{fl 4 

22 

3 9 

18.8 

59 

46 

49 9 

04 

6 ( 

764- 

34Qd 

13 f 

120 

25 

7.5 

16 8 

235 

Hr, 

15 

1(1 

61 

19J 

32 

46 

{14 

1.7 

67 

179 

240 

767 

14 

I 5 

61 

16.5 

45 

186 

5 

2333 

11 1 


118a; 

77 

ti?17.7 

2.6 

3.1 

14.3 

95 

* 0 1(1 

7*} 

XS 

3.5 

20.6 

£75 

73.10 

8 

4 

0 ( 

A 

80 

U .8 

§21 

26 

3.C 

1AJ 




__ 

__ 

— 


84m 

2 b 2 

{21.3 

* 

36 

* 

113 

9.4 

•N17.7 

77 

71 

733 

65 

13H 

{14 

11 

77 

166 

214M 

in: 

1hl3 

22 

61 

8.9 

109 

151 

# 12 *; 

6 

4? 

♦ 

84 

9.4 

{10 3 

29 

44 

113 

79 

44 

189 

74 

h(i 

9.8 

22*4 

7b.? 

§17*; 

20 

6.6 

12.5 

60 

MS 

10 

32 

31 

133 

179 

13.6| 

$125 

3.9| 

Lb 

14.1 


JiilylMulrt 
Not 1 - Newman Inds. 

Nov. Nevrarart Lrois_ 

Jan. NannandEL2Dp_ 

F’ertln Fm'rllil 
May Petbra-HIdclOp 
Feb. Philips Fin. 5^ . 

Mav Philips Lp n 10 
Oct PiftoHkfo.20p.. 

April Dft'A'aJn 

Nov. PlesseySOp 

Nor. PressaclOp 

May PyeHlta 

Dec. Racal Hect. 

May RediCtuiai 

Oct ReyroHeEl.. . . 

Oct Robnun Bni5.20p. 

June RataflafGJB. 10p. 

October Sadia 20p 

May S'ng'mo. Wsi 
May Nor. ScboiesiGH'r— 

Feo. Aug. Scotn James: 

Not. June aipton Amo lOp , , . . 

July Dec- SnoyCc. VS0 j £10i 2 1 1671 h2X6 U2.7f 

December Sound Dirfn5p_ 

!Jan. May Slanwood I Cfp 

July SmrlsiG.ilOp 

Apr. Nov. Tekriisicn 5p 

Apr. Nov. Da - A'NT5p 

Dec. June Tele. Renats 

Apr. Sept Itarn Elect 

Apr. Sept Da. -A 1 

May Oct Th'rpeF.W. I(*pf, 

Jan. Aug. l/ltra Qectnmjc.. 

SepL June DnrtechlOp 

July Apr. Uid-Scieolific — 

Apr. Sept Ward* Cokl_ 

Feb SepL Westforth Elec 

Mar. Ocl. WesTinginue 

December Whitwlb EX5n._ 

May Oct Wh’ler'le Ftg.3)p 

ENGINEERING AND METAL 


Apr. Aue. Lead 4. Altai 
July Feb. Lee > Aribun 12 tj 

Nov - Apr. Unread— 

November Da\V~ — 
QK. Apr. Uirrd-TJt 
[Jan. .Apr LockenT'op .... 
I Jan. Apr. Dp A' .‘rp.. . 

Oct Mar. London A Midl'd. 

Apnl LyelYadmclDp. 
July Jan.L’tbleEop !0py . 
Apr. Nov. 

Dec. Apr. Itagan Br5a«-„ 

September JUnyat lOp 

Sept DaNViOp 

Oct Apr. Martin iTonuldp. 
June Dec. Martoiairznp .. 
143 {155 20[ 4.7 17.0 <Jc(. May Uaiber & Plat! 
m — Juite Dec. McKwbnie Bros. 

30.4 {9.5 3.0 3.5 125 Apr. Aug. Heal Box £1. 

iZi _ 25 — Sept Metal Products. .. 

o72 §29.4 * 60 * Ocl. Apr.Ketalnn5p 

Si {18.4 5.6 1.9122 Apr. Dec. WirpokUKt Wp 

4 <21 * 5 7 * June Not. feted In*. 5p. 

iSi {11 1.1 3.8 133.9< Oct May Miles Drece. 

, 9.4 {11 29 3.5 139 Sept Mar. feningSop lOp. 

Il'M — — — — Dec Apr. Umt Bmn£hm. „ 

14 i {114 1.9 6.1112 Mar. SepL fetchdlSnm LOp. 
123 {65 * 4.7 * May MolefMiaip— .. 

94 (17.6 18 4.7 17.0 Dc. Mr. Jn. Morgan Crucible 
«£ {9.8 05 4.5 67.7 Apr. Not. MorrurHlSOp— 

IM fW* 3.0 3.9 110 Jiffy Jan-MossEwi'e 

Z7 4 u42 17 6.0145 — - Motor RuT_ 

167 ITl-i 10 7 5 18.7 Apr. Oct Sboiout 

167 u70 20 35158 Jan. JunoNriDiJsiHdjs-. 

122 {b2B L5 B 9 10.6 May Nov. Newman Gr 10p„ 

135 u33>) 17 6.2 13.8 Mjy Nov. Newman Daiks.. 

9.4 {18.9 15 - = --- 

145 u50 L8| 

262 {7.6 
122 44 
122 44 
97S 

16J t6 
27 {33.1 
27 h?22V 
145 h262j 
9.4 1fl7.1 
16.7 {14 
145 15 

lfaJ 8ij| 

U£ {33.8 
262 IP; 


y J an. [Osborn 19. — 

l Aug. PicglerBatt'ral^'. 
j, May Pmrwl 
r. Aug. Permaii 10p_ — 

c. Apr. Pictemg >Ei lOp 

Feb- JunePorterCudaip. 

Apr. Sci«.PratlfFI - 

ScpC Mar. PnesttBeBif — 
June Dec. RCF Holdliigs.- 
Nov. Apr. Baioe Eng. Iflp. — 

July Jan. FULP 

May B’nsoinesam.fL 
I Apr. Not. Radiffelmk — - 
v. May RMdiflsiG.Bi— 
g. Jan. Record Si dgwap. 
x Aug. B“jtan ETaan lOp 

r. Aug. RenddEl 

x Aug. Rich’rtfa'n W. 50p 
L May Ruhinsan iTbos. i . 
7 . May Root Harv’rs 10p_ 

t. Mar. F&sary Hoes 

u June Rotork lOp 

y Jan. SandrsonEayscr 
r. OctSaviUeanOp*. 
r, July Srragg(E.)5p — 
i. June Senior Eng. 10p_ 

x Aug. Senrk 

Ajff. aairap'rtJ.'i . 
7 Oct Stow Franca 20p 
t Apr. aegibridge — 
l July Shell. Twist 20p._ 
l 1 uly Stmnu BigTg. 


Dec. JuneU 
I Nov. MayJ 
| July Feb. 
Feoruary 


ri Jackson _ 
ucer Gears 5p. 
nrax-Sarco- — 
rinds — 
. Inds. £L 


Dec. Sept Stobbeidt 

Dec. June Some-Plan. 

Ocl Mar. TacelOp 


263 

^ 4145 ( 15l 7 3(135 
27 {11.8 l.« 69 11" 
27 {118 X9j 
122 *5 3 


93 


49] {28 
d36lj 


For Taikoo Swire see Industn 


Apr. 


0. 1 61.3 

25 « 

X 6 19.8 
12 15.9 
25 285 
24 27.1 
4.0 175 

1. E 155 
X 8 152 
4215.0 


CINEMAS. THEATRES AND TV 


Oct 

Mar. 


May 

, SepL, 

June 

July Dec., 
Aw OclI 
March 


Apr. 

[Jan. 

Dec. 

June 

Jan. 

Dec. 


SepL 

July 1 

Mar. 

Nov. 

Mar. 


|AnglwTV"A”_ 
,l.4ss. Tele “A ... 

teS'wdlsS 1 

'B.T.V 

.□on Iiul ... 

Marsh iLilta.„ 
,Redif.TVPId:EI- 
IScofL TV “A" lOp 
JTniflTV-A'lOp. 
'Lister TV "A* — 


123 

1771 

{24.8 

24| 

7 > 

8.0 

9Sd 

131 

§20 

18 

75 

10.7 

35 

4A 

{18.4 

26 

7.5 

7.4 

31 

IW 



— 




81 

UL6 

«24fe 

22 

106 

89 

161 

au 

{74,7 

0 

56 

« 

106 

12) 

■i^o 

19 

3i 

14.0 

76 

11 

8*? 

107 

112 



54 

16 III 

20 

7.6 

3| 

5.1 

441, 

9.4 

I26>e 

27 

5.9 

9.6 

65 

14.3 

123** 

X7 

9? 

93 

24 

46 

thllf 


7.5| 

14J 


JulyfWstwaidTVlOp. 


DRAPERY AND STORES 



Nov. July Abera Sens I0p_ 
April Aug. All dCarpei IQjt 
May .4mha- Day I0p.„ 
MW Nov. Do PfdMlOp 
May AqucKCUtumSp 

May' . Do '.V 3p 

Maw .4nnT sod Xaiy 50p| 
Aug. April AiKDOtrouic lup . 
June Baker's Srs. llip_ 
June BeattieiJr.V — 

June Jan. Benlrys Itjnf- _ 
June Bensoo's Hy JOp. 
SepL Apr. Ben tails I0p — . 
Aug. Apr. Blkmn & Con. &l 
D eeember Brordman EOq>. 
Feb. July Bolton Teu.5p_ 

Dec. Apr. Bremner 

[Jan. July Br HuneSra— 
Due. July Brown iNiSQp . 

I J ii ly A pr. Burton Grp. aOp... 
[Apr. Not. Do. 'A' VV50p_ 
[June Dee. Cantors ‘A 3hp.. 

August i.oskei <&i lOp 

July CnllmfJ'30p 

[June Feb. CuHn.-riF'2i»L- 
Not-. Jan. Comb Ens Qij) 

Dee. Aug. Conk 4 Wan* 

Sept. Mar. CnpeSo'rtslOp . 
Apr. Oct Cornell Dress 5p_ 
June Court -A' _ 

Mar. June Corns 

Nuv. Mar Cusiomaeic I0p„ 
•Tci . Mar. Debenhonu ... . 

Juno Dewhiis! 

•Vl Mar. DUonsPtW. lOp 
Oi-t Feb nn \V Hip.. .. . 
[Jan. July DolandiGoe'IOp. 
Dev May EniisXGnldop.. 
Dev. June Elys WiaWeom. 
Nnv. June Empi re 9 nrcs . ... 
Ocl. May Execuies 39p . 

June FalrdaleTcii.SF. 
May Nuv. Fortnims. — 
Apr. furdiMUnl Wp.. 
SepL Fomuntfer Itlp... 
July Foster Bn«. .. 
JundFreemansilAai 
OcL(Gelfprt.4J.i2Dp 
Nov. Gildb-r; . 
May Goodman Br. 5p . 
MayWranan Ware 

w Universal 

, DaWOld 

(GreUilleisIup - 
Hall & Earl ap._ 

. HoJwinsIflp 

Junes Honh <Fum- 

’ D> A NT .. 

Hdene-oILnoIfa 

HauMrson K. 20 p 
Itamqucj A lOp 
[HiTiw'th 'E'50p . 
[Highlight Sp ftp. 
Homeiliarm lOp 
[House of Fraser. 
HmiseiJLeraw... 
Bouse Sear? lOp . 

'Knort Mill I Op 

KumckP. Ida. — 
[[^fiesFnileajp. 

Lw Cooper 

Lincrof! K inp. . 
LoveysiJ.i Iflp . _ 
L^os 6 tf'ns IHp 
•JiFlWhouse ftp 
iMapIv Mac. 2Dp _ 
JulytMarksi Sparcv. 
SepL Marshall Thoi — 
[Martin News..-. 
Michael iJ 1 10r.. 
■fed I dad Homes 

iMcm* Blake? 

. plcthercaPf lOp,. 
JulyiNSS Neva lbp.. . 
].Vew Day lOp — 
KJweiOuen- ... 
Paradise (B 1 10p~ 

PeckiJisi 

PaerjiJiFurn .. 
Pel its Si ores ftp. 
P’cWesJ W ftp. 
Plosbmle ftp? _ 
Mil Peck lDp_ 
Preedy ‘Alfred)... 
iQteen StW. ftp.. 
HamarT*st.5p 


Sept 

4Ur. 

Dec. 

Feb. 

Apr. 

July 

Dec. 

Feb. 

Apr. 

Apr. 

acpL 


Not. 

Not- 

Apr. 


Sepi. 

iXl Apr. 
Jan. June 
Jan. June, 
Sep:. 
\pr. SepL 
Apr. Nov 
June Do: 
Jan. SepLl 
Dec. Mot 
D ec. July 
Nm-. June! 
Apr- Dec 
Dev. July 
Apr. Ocr 
Scot Apr 
August 
Sepi rub, 


AU& 

June 

Feb-| 


Dec. 

Ft*. 

Dec. 

Jan. 

Pec. 
rob. June] 
December 
Apr. Not 


Junel 

July 


Jan. 

Apr. 

Feb. 

D«. Apr. 
June Fcb.| 
May Feb. 
Dec. June) 
Mot Not, 
May Not-. 
Jan. May 
Jan. Sent. 
Mar. SepL 
Apn. Sept 
July Jan. 
Dec.! 


Ap r 
Mar. 

Mar. 

Dee. 

Feb. 

Mar. 

Fob. 

Apr. 

3Pr 

reb 
Dec. 

Ocr. 

April 
Feb July 
Ma;.- 

i KM. May 
Jan. May 
Sept Apnl 
Oei. Apr. 
Apr. Dec 


Oct, 
A nr 
Ju'ne( 
Aus; 
S»p: 
Oct. 
Ocl 
J ulv 


A us. 
Dw. 
SepL 
Fee. 


Feb 

Apr 


July 


SepLjtUdEitrs ftp 


iBai'bcck Uip„._ 

BtsadifutSp 

R«d Auslm A 
HlvIiniiDiS- Wp 

atwpnap 

SH Seres 12>ip. 
Do^sypn^p.. 

SamueJfHcA 

July SdmcaurtSp...- 

May ShephardiEH..-. 

aennaB'S'lOB.. 
SranbW.H.WEi. 
SpenwrTXBtl- 
5jar^la30p . 
Sanley 4t 5p.. 
Sofus Disc lip. . 
acir.beri 10 p.._. 
Septien-JiSp — 
[S-me Dn IPp — - 
gumneaip ... 


Apr.rfnicr 


IDS'jroJp . 


, 35 

w 
112 
Tl 2 
dill 
I hl51; 


M.7}thlfe3 
§17}j 


T32i;l 3 


2b2 {dlOl; 
14.5 {7.3 
27 {7J 
26J {11.3 
145 {u42 
JT.7 {u322 
U 8 «.l 
46 bd42 
145 Mdl5 J 
4.6 »15 , 
S3 fhl5J 
145 {171; 


24 3.715.1 
24 4.512.4 
24 12 49.4 
20 4.117.9 
3.4 4 J 105 


3^ 


417.4 


29| 


35| 8.0 
3.7|ll.l 
□41 

14 205 
8.1 66 
3.412J2 
27 U1 
3.7 9.9 

5513.9 

4.0 16.5 

15 4 
X5 * 

5 4 8.8 
15 354 
X6171 

6.6 85 
4.1 13.2 
8.110 8 

4.6 « 

3.0 12.9 

20 20.1 
85 « 

4.4 14.4 
62 221 
38 14.8 
32 152 
3.6135 
27 25 6 
3 b O 
85 18.7 
5.3 113 

6.1 9.9 
3.0 10 0 
42 10.7 
29185 
27 225 
65 97 

5213.9 
42 1 X 1 

3.6 10.1 


OcL JnnelAP.V EOc 

Apr. Dec. Anwtagn > _ 

Apr. Dec. Da ‘A’ — 

May Nov. Adaesi Group— 
June Dec. . Alcoa 9\C«i— 
SepL Feb. ALI«HEtkar‘^„ 

Ocl. Apr. Allen W.G 

April Mu m u’™ Corn... 
Oct May AmaJ.MeuKtli. 
Jan. July Altai. Power. — 

Aug. Jan. Amari 

September Anrfi'o STvortl. 
Apr. SepL Andenm Force. 
Ocl AngloSwis 

Mbo A 1 ; : & Loci' 

— AsofiritJH 0,<p, 
Aug. .Assoc. Tooling*—. 
Apr. A«raSecs.i 0 p_ 
Nov. Aurora Gear ap_ 

— AuioOiiapt 

Apr. Averei — 

Dec. Avanmautfa — — 
May Babcock ft W — 
Dec. June Baker Pert. 50p 
Dec. Juni BaU’rD'wn90p. 

March Bamfwds30p 

Not. May Barton & Suns- 
hiny BaeiWm.i20p_. 

SepL Beaufnd lOp. 

»:»cl Beesion Boiler.. 

. OcL Berner LGrp,10p 
February BevantDF.inp.. 
May Dec. BirmidQaalcasi 
Aug. Feb. BTiam Pallet lOp 
Dec. July B5A50p . 
June Dec. Blarkx’aHo^e 
Oct May Bouser Eng. 5p >. 
May Dee. Boullrc Wm IOp. 
Apr. SepL BrahamMjlL ftp 
Apr. SepL Braithwaitc£l._ 

Jan. OcL Hraswoy ftp 

Dee. Aug. BTumjeDud. 10a 
OcL BriLAluminSl.. 
Jan. Ma> BriL Hollm kers 
Apr. BriL Steam 30p._ 
Jan. BroekhouseEl... 
Nov. Brom's'^asttor. 
May BromEnc-lfc- 

Auc. Brown &Taase.., 
Feb. Broun Bayl pv- 


Mw 

OcL 

Mar. 

Oct. 

May 

Jan. 

May 

Not. 


Jan. 

Mar. 

May- 

May 


| Jan. 
[June 
Aug. 
Nov. 
'Apr. 
Apr. 
June 
JFcb. 
Duly 
iMoy 


SepL Brown Joan £1 

Mar. Bolloughajp 

Dec. Burgess Prod 

.April BuUetfldHvy 

June Feb. CamfordEng IOp 
May Canning iW. I „. . 
June CappfT-Noll ftp 

Aug. CarcloEng 

May Cartwright R- M^a 

June Can Wagon 

June Cbaimer3''E'l0p. 
June Clarke Chapman. 

May- Clarkson 5p 

May _Do A np..-. 


Nov. 

[Jan. 

]Apr. 

Ocl. 

Not - . 

Jan. 

[Jan. 

Dec. 

Dec. 

Dec. 

BS: 

U 

Jan. 

June 


1.9 
a L4 


45^ 95 
3W * 
7.1 65 


May Clajtnn Son 50p_ 
Mai- ClifiordiCh)£l+. 
SepL Coated STr Is ftp 

Feb. Cohen (Ai20p. 

Jon. Cohen 600 Grp.— 
July Coley todin — 
Dec. Cooceitne ftp.. 
March Coo'-eimwi..- 
Dec. July Cook W.aef.aip 
SepL Apnl Cooper tTr ftp 
Mar. SepL Cooper Inds lit. 
Apr. Aug. Crifall Ropelqt. 
Aug. Feb. CroniteGroup- — 
Fco. SepL Crown House ftp 
'June Dec. Cummins TBIH— 
Dec. Apr. DanksGowarfn. 

Dartn'ih Tn.Sp.. 
Oct. Apr. Di%4 MeL'.VMp. 

September Daiy-Ici 

Dec. June DeliaMaa! 

May Dec. Dennis XElOp. 

Mar. July DerliendSOp. 

,Oci. May DesouHer. 

[Jan. Apr. DoicaslerD 

Apr. Not. Ductile Steels 

Jan. June DunfcrtElilotL.. 
June Dec.DnporL_ 

Jan. July East Sussex ftp. - 
[Jan. SepL BJbroiHldfSi _ 
an. June Etonek H. 5p„ _ 


I Apr. 

’Apr 


Feb. 
I Dec. 
Dec. 
[Jan 
Mar 


n 


3.8 15.6 

4.6 205 
3.1 23.8 
4.7105 

3.1 13.7 
19 « 

27 24.9 
58125 
22 25.7 
33 133 

21521 

30 1X4 

7.7 5.2 
55126 

3.7 16 4 

5.6 IM 
5.7132 
3.6 10 a 

5.0 1X1 

27 20.C 

36 55.4 

3.4 81 

5.4 12C 
46 9.5 
24 16.1 
51 81 
88 « 

55 1D5 

7.8 4.1 

28 137 

5.9 8.4 
6 . 0 12.3 
91 78 
2117.8 
38 4> 

6.0 91 

4J 16 4 

4.0 20.9 

3.1 « 

3.5 142 

2214.6 
7 3 103 

4.6 10 5 i . 
5.4 1Z 8 ‘Ocl 


April Aug. Enc. Card Cl«h_ 

Ocl EraludWs 

Ocl Expanded Metai . 

Sept, Fair^-25a. 

Aug. May Finsider Lire 500 

Apr. Aug. Firth iGKi ftp 

Aug. Folks Ufa a 1 5p. 

June Francis Inds 

June GUP Group!!.. 
June Gton. Cooper ftp. 
Ocl GeatEXSOp 
August GauEngJladW 

Ocl May Glynw^! 

&r<k. Johns il S 
Apr. SepLCrahlnWcodaOp. 

May Granges K100. 

Ol-l Jan. Green bank 10p 

Jan Apr. CreenlnsCN).—. 

Jan. June Green's Emil. 

April GrnWd t Be. Sip 

Ocl June G.K.N U 

June Haten Camer- . 

Apr. Hall Eng 

May Hall Mathew _ 
Apr Hall-Thennafk- 

May HadlitcSOp _ 

Ocl HamjB ulBds.5p 

Apr. HaiRriJahni 

June Hawks- Sid £1 
July HeadWrigbtsm. 
May Heads* JM IOp. 
Apr. Hill & Smith.. 
Mgy HopkmeonsEl _ 
Septanber Hidden Group— 
December HanlMscnnSp. 

Apr. Ocl i Ml 

May InL Canbusricn. 
OcL Feb.lntCtmn Air— 
Aug. Mar ]acrin J tHB5p_ 
Aug. M 41 Iiduuan'CBLi... 
Dec. June Johnson iFlnh 
Dc. Jl. Dc. HeB*i*Ri» fi„ 
May Nov. Kirtsull Forge.. 

Oct. Kitsuns. 

Kwikform 20 p 

J u B«iL§srd Grtraj) 

Dec-luketQJwL— 
MayfLanetPerryJ Wp- 


Jan. 

Nov. 

Jan. 

Ocl 

Jan. 

Mar. 

Dec. 

Jan. 

Dec. 

Jan 

OcL 

Feb 


May 


275 

162 

101 

252 

£921; 

70 

67 

94 

191 

107 

169 

85 

76i a 

185 

211 ; 

34l z 

18 

g* 

93 
120 

931; 

103 

77 

77 

47l a 

67 
87 
541; 
25 

14 

15 
72 

100 

5* 

169 
35 

125 

74 

66 

170 
54 
98 

197rt 

35 

54 
127 

96 

50 

145M 

122 

82 

64i 2 

74 

56 
401; 
50 

55 

33 

£* 

s* 

63 

2471; 

218 

145 

68 
73i 
42xd 
52 

32 

32xd 

42 

103 
45 
33J; 

£851; 

47 
18 
23 

105x4 

94 

34 
198 
183 

653; 

115 
98 
89 

19 

113d 

17 

40 

66 jfd 

ff- 

93xd 

271; 

48 
206 

54 

67* 5ld 

156 

57 
461; 

£21 

61 

if 2 

80 

296 

147 

182 

104 

55 
140 

20 
47 

348 

59 

58 

116 
432 

89 

28 

60 
38 

103<d 

19 

31 

W 

36 

84xd 

Ills! 

681; 

61 

« 1 


#15.4 
262 120 
262 120 
186 32 
46 9 

11 {10.9 
262 143 
2hM 13 

4.4 
186 
30J 
167 
30.7 

30.4 

9.4 
966 
30.7 
210 
30.4 


*2 


{7.4 

{2614 

10 

12 >; 


y.s|^ 7 

as jb* 

145 {0.7 
222 5 

9.4 51X8, 

4.4 {h 14.6 
304 §22 J 4 
87C 
210 <xll5 
271 

6 b 18>; 
147 l{44 
U70 Bf 

30.4 {12 
94 1§19.6. 
4i 15 b 
30.7 {14i 
123 §5.9 
123 d24 

27 {3H; 
972 

304 { 8 J 
27 hfllU 
D 8 tl5 
27 {d33 
123 29.9 

30.4 (015 
17#7J 

16X0 2 

4 {8.4 
30.7 127 

9.4 18 
27 {6 Jb 
14J t40 

Jl ^ 

186 { 8 J , 
9.4 h{102 
1071 


13J {392 
lfijh {dl7J 
30.4 {8.4 

30.4 J 6 
145 {3B.5 
136 h§22.9 
772 {5.9 

au f»i 

670 
30.7 f 13 
58 12 , 
30.4 b{20.4 
46 8 

9.4 h{7 
27J §7 


2.71 4 0)130 


5.0(14.5 
2J\ 32J 17.7 


21 

4.4 

27 
4J 

ZB 

ol 

23 

05 

xl 

fl 

li 

5 3 
21 
(3.8 

19 

17 

16 

28 

u 

28 

* 

21 

il 

25 

13 
22 
28 

14 
5.2 

X0 

29 

20 

25 
3 2 
L7 
10 
X3 

26 


OS 

21 

0.9) 

0 .M 


3.11 


9.7 
56 

5.5 

3.5 
13 

4.0 

4.1 
63 10.8 
4.4 
3.41 


57 

12 

4ft 

4J 

3.7 

22 

6.1 

0 . 6 ) 

U, 

1 


233 


120 

9 

322 

78 


120 
1X9 
38 5 

3X7 

108 

34: 

15.2 

10.7 

129 

10.4 

7.8 

129 


143 


15.7 

25.1 

124 

7.9 


|| 

6 l 

5.8)199 


99 


16.8 

14.6 

93 

92 


6.9U4.1 
27 101 
2 ft 
83*17 5i 


1 X 1 

13.1 

15.4 

132 

13.9 

23.6 
193 

10.6 


3.0 103 
53123 

3.9 (4».7i 
4.01313 

^ 7.9153 
15) 5.118.7 
4.9120 

4.0 « 

5.9 14. 
3.4 34.8 
62 14.8 
12 

6.9 8.2 

4.6 « 

5.1 < 

4.9 7: 
73 121 

7.1 10.1 
22 

53 131 
4.9143 

3.4 10.1 

72 < 

5.6 IX: 
62 1X9 
5.0 14.9 
5614ft 
5.0 9.3 

4313.4 
3ft 10.5 

4.9 92 

6.1 123 
55 * 

29 4 

72 62 

5.9 97 
43 14.9 
S.5| 4 


6.0 4 

431X6 
62 10.9 
42 15.9 
102 8.0 

5.9 14.6 

4.6 4 
5.7122 


X9 

lft 

32 

23 

|b3.6 

32 

X9 

4 

4 

28 

20 

22 


127 

21 

21 

lft 

18 

4 

20 

20 

23 

16 

29 

23 
Xfi 
28 
X4 
16 
15 

« 

13 

29 

L9 

29 

W5 

L7 

17 
20 

24 
T3.1 

23 

4.0 

18 
13 


43162 
4.5 

4.8 129 

6.014.6 
43 1X0 
62 

4.5 13.8 
5.7142 

3.8 13.7 
6.6 15.9 
62 119 

5.0 13.6 
5ft 

6.4 14.: 

4.5 10.7 
53 14.1 
3.115ft 

4.7 5.0 
frl 13.8 

5.7 HIT) 
3.4 213 
52 1X4 
52 S.O 

3.4 383 

2613.7 
8.1 9.6 
821X3 

24 

4.5 118 

5.0 4 

4.4 8.7 
72 11.6 
5ft} 103 


Jan. May T^rior Pallia er._ 

Jan. April Tecalanit.- 

SepL Tex. Ahras. IOp 

— TTri-ssen Dm to 

Apr. Tobenoil 10n — 
SepL Tomkins FJT 5p. 
Aug. Triplet Fdnes— 
Ocl Tube Invests. £K 
Not. TVcrbWAi lOpfr. 
Aug. UdEni.ftp — 
Feb. LUd. Spring 10p._. 
Jan. Uid. wire Grerap. 

June Vickers £L 

Sept. Victor Products- 

Aug. W.GJ 

Aug. WalkenC&Wi.. 
Aug Walker Croswlir. 
Aug WalnuriBuryEl 

Mar. Nov. WartiT^T.i 

Jan. June Warne Wright ftp 
Apr. SepL WrwickEngaJp 
June Nov. Weeks Assoc. ftp. 

Jan. M«y Weir Group 

Apr. SepL Wellman Enc**... 
May W. Brean Sp'g. IOp 

February Westland 

Feb. Aug. Wot'n Evans 20p 
Feb. July Weyburn Eng — 

March Wbessoe- 

Dec. Aug. Whiwbouse 10p.. 
June Jan. WUliamsiW*. 
Doc. Maj- Wlim t J'n* 5p. 

Mot WoIfEl Tools — 
Dec. JuneWolsl'yHuches . 
June Dec. Wolrtoq Die ftp. 
Apr. Nov. Wbwell Fdy IOp. 
Aug. WwdtSW.iSOp. . 
May W7i'seRixal2S> 
July WnghtBimfley. . 
Aug. Wright Sere 121; 
October Tones A'st'o&Y 
Feh. • JulyplncAllo; 5pf._ 


1671 221; 
14fflTl5 


Apr. 

Ocl 

Jan. 

Jan. 


30293 
36(181 
3.3 121 

4 718.8 
6.217 
85143 
53151 

3913.0 
6 7 13.1 


9.4 

8.1 




5.4 15.7 
73113 
6.71 

4.4 19. 
3.9 142 
20 28.4 
6.6 181 
22 
1.0 28. 

5.7 16.0 

4.8 80 

4.6 127 

73124 
73 46 8 
6.0 1X7 
3.2127 
4519ft 

3.6 14.6 
6.01X7 
2311ft 

(5.41 
4.0102 

6.6 86 


3.11 


J 


Feb. 

Dec. 

Aug 

Jan. 

Apr. 

Feb. 

Apr. 

Jan. 

Feb. 


Oct 1 

July 

Mar, 

June! 

SepL 

OcLl 

Not 

SepL 

SepL, 


FOOD. GROCERIES. ETC. 


Dec. Apnl 
Apr. Ocl| 


Apr. 

Feb. 

July 
July 
May 
Apr. 

Apr. 

Ocl 
S ept 
SepL 
May ~ 
Dec. 
December 
June Jan. 
Dec. 

Jan. 


Adams Foods IOp. 
AJpuieScftDlOp 
AttgTn Food lOp- 
.ta Biscuit 20n... 
Ass BntFds.5p 
Ass.Datnes. 

Ass. Fisheries — 

Ass. Food 

Arana Group 3p.. 
BarteritD IOp. 
Bare-AG.i _ .. 
Bassett iGeoi.... 
Baileys Yort ftp 
[BaKiws Buich's 
;Beri«fafd(&4W.t 

JPibby ij. r£] 

jBuhcps acres... 
j Da-A"NYg... 
BneriejsSUplOp 
BnLSugarifli_ 
BriL Venifgir 
Dec.lBrookeBoid " 
June|C^fflj|Sch'p. 

SepLMvwihaa 

Apr JCladi's Bread IOp 


Aug. 

W 

Feb 

SepL| 

Nav, 

Not 

May) 

Mar. 


May Clifford Dairies. . 

May Do "A" N V 

Apr. Aag ClwerDanes 

Sept Apr. Cdbarn Group... 
Ocl May CroefiekbiuJ. 

Mar. July Cullens 20p 

Dec. July Do “A’ , 2Dp__. 
J an. May Danish Bczl'A'EI 
Apr. OcL Eastwood CJBiSp 
May EdWcbtLou-Cfip 

August FM.C. 

August FlsberiAi5p 

Mar. Sept- Fitch Level] 20p 
Apr. OcL Fox’s Biscuits _ 

Feb. Nov. Frrabbake Sp 

September Fnnt&PnxL 3p_ 
Dec. July Gateway Sec. “A" 
OCL 'Mar. Gtesa Glover 5p._ 
Apr. Aug Goldre! FaucarcL 
Dec. July ffiabate&J.i0p„ 

May SepL HliUnfa IOp 

Mar. J uly Hinton (Ai Ufa.. 

Mar. OcL Jamaica Sugar 

OcL Apr. Kmlnch 

MrJeSXI Kraftco&OT 

May Dec. Kwik Save ftp 

Jan. SepL Lenncns Sup IOp 

Jan. July Lime! I (Tboy 

November Lockwoods— 

— — . LiselliGF) _ 

May Dec. bjwiWm.i2ta_ 
July Frf). BTbre Garlonatp. 

Ocl May Matthews (Bt 

Aag April MAhews Hes. IOp 
Apr. Not. Men Trade Sup' 
Apr- SepL Mid. Cattle* .._ 

June - Feb. Mills iAJ.l, 

Mar. Aug Morgan Eds. IOp. 
Jan. June Morris iDJone 
J uly Usans'iuW .1 ftp. 

Aug. Apr. Northern Foods _ 
Mar. J une Nunitn PX 10p_ 
Jan. SepL One! F«ds___ 

Dec. June Pan!tnT>l0p 

Dec. Har. Pork Farms ftp _ 

May Priceriteftp 

Dec. fttefWJ.j UfaL 
Nov. RakuseaLydlOp 
Jan. RJUi.._T_._„ 


Nov. 

Mar. 

Apr. 

July 

Jan. 

Dec. 

Nov. 

Feb. 


July fflch'ds'n (Ai50p. 
Apr. Hobensoo Foods- 
June RmvntreeM 50p. 
Aug. Saw Sugar 50p^. 

Au gust ScDiportex 

Feb. June SpiUers 

Ocl Apr Squired H, 121 jp. 

Apr. Sept. Stocks f J uki 

Apr.OJVpr. Tae& Well. _ 
SepL Apn! Tavener RuL20p 

Jan. July Tesco5p 

Feb. Oct. Litigate 

Not. June Ihiitcd Biscuits ■> 
Jan. June LpwardiR ftp. 
OcL April ffal list F.j.i Km. 

Aug Mar. Watson PUn l(fo 
Dec. July Wheaisheaf_._ 
Ocl MarJWremnus^ 


32U«I 

117 
34 

85 
52 

263 

89 

Will 

22\i 

332 

130 

47 
100 
143* 
120xd 
120 

92 

77 

510 

19 

•50i 2 

61 

6L. 

39 

142xd 

151 

169 

156 

143 
lOOnl 

46 

157 
115 
134 

84 <d 
23 

86 
16 
78«l 

102 

34 

30 

48 
77 
51 

175 

62nl 

69 
43l 2 

168 

£20*b 

136 

90 
71 
80 
55 
86 

123 xd 
154 
92d 
62 

lo^a 

87 
63al 
58 
Zb 
87 af 
67 
130 
37 
200 

118 

70 
43 
51 

144 
94 

164 

83 

55 

541, 

30 

80 

168 

73 

57 
67lj 
70 
76 
94 

58 
200 
230 


1331 15 
1B.6 u50 
29J M20 
13.U {10.7 

304 R1L2 
D8 15 
13J {14.7 
167 {118 
186 {14 

262 flB.4 

167 m 

£ ff 

13 8 t{4.4 

263 td9i; 
263 Td9i 
S3 {22 
30 7 no 
148 t5 
MJ rntj 

9.4 h{8.9 
11’69 

145 ta 

4. Z473 
27 {19i«i 
*.4 #103 
9.4 {103 
186 {162 
138 1h342jl 
145 9 1 

16.7 {171, 
16 7 {171, 
9.4 §5.b 
138 {50.8 
30 4 {14 
16.7 6.6 
26 2 {8.6 
D8 #1? 

30.4 20 
«6 {dl4 
7-72 35 

18.6 54 

122 Ohp 
186 tKSA 
19i {126 
138 {21 
186 #191, 

1264 2 

123 {18.4 
145 SX70 , 

3010 ttdkzy 

16.7 d«0.fl 
387 173 

301DJ 16 

2.7 §8-75 

- {157 4 

138 14>« 

9.4 {d20 
138 296 
122 b25 
27 {14.7 
4.6 11LS 
138 §22 

14 J £5 .1 , 
U.7 b§VS.l 
138 hl2 
WJ M16 

- #92 
145 {bl3.1| 
46 {.363 

27 JJ dri, 
1170 §8. 7 
T69 

27 1hl3.6j 
48 {132 
48 § 15.4 
145 #95 
27 { 6.6 
27 {10.3 


Ml 




123 16.4 
29.1 {3.6 
263 25 

904 19ft 
262 t24.8 
29J thl9l,i 
Ui §162 
ml bl2 


4- . 

4.3 172 

5.9 _ 

3.6 87 
3 9 9.9 
XI 328 
42175 

4514.2 

8.9 7.0 
20 153 
4.213.4 
6A135I 

26 3.913.1 
2b 4.41X3 
24 521X4 
13 20 56.6 
13| 26 43,4 
4X165 
2.0 128 
27119 

5.7 f9.7l 
52 13.0 


AS 

3.6 

X« 

2ft 

4.7i 

28] 

X7l 


21 

5.7 

45 

2J 

21 


26 

52 

4 

4.0 

A0 

26 

3.8 

25 

19 

19 

28 

* 

14 

« 

28 

21 

17 

3.7 

13.6 

14 

45 

24 

29 


5.1 10.8 
18 14.7 
18 
2216.4 
24 15. 

4.0 13.6 
3.7 95 
4.9 1X5 
32 23.8 
43 17.4 
6ft 8.7 
4.3 
43 232 

3.7 

3.8 

5.1 

4.9 105 
21 33.0 
58 14 6 
3.0 128 
26 152 
5.9172 
52 6.1 
4ft 125 
4.0)121 


27 3.9123 
16 2ft 
1ft 3.1125.6 

28 3315.4 
15 6115.9 
23 5.0123 

* 5.7 
X2 5217. 
X9 58129 
22 6.5 9.9 
27 3.216.4 
0.7 10.1 192 
43 4.0 6.9 
2 0( 3.4{ 20ft 


5.0 9.8 
_ 5.4 126 
4.0) 24 142 
2.71 3.4 15.7 
3.2l 3.4 13.7 

ym 

45162 
0.6 
18 


29l 

123 




6.7 10.0 
6.6115 
5.9 9.2 
4.11X2 

58 10.4 

6.4 83 
6.4 1X5 
6.3120 
5.1 
73114 

6.4 127 
2 8 17 0 
5.1 129 
4.0 1X0 
27 182 

2718.7 

3.4 160 
29 19.7 
13 38.7 


July 

Aug. 

Aug. 

Sent 

Nm 

SepL 

Dec.” 


HOTELS AND CATERERS 

351 


■ {Adda Ini I0p_ .. 
Mar. Angus Rest* 5p„ 

Mar. A«s«. Holds 

Mar. Do. “A" 

Apr. Centre do: ds ftp 

Apr. C.CH.lnrol 

Apr. Court Hods IOp. 

C6 R. Hotels m. 
June DeVov Hotels-. 
— Galeliaer.— 
SepL Mar. Grand Ma-aOp 

December ffidmetJOp. 

SepL Mar. IsleofBanAsK.. 

XOXHoLSOp 

Aug Mar. Kensington PM- 

Aug. Mar. Da -A . 

Mar. SepL Kursaal 

Apr. Nov. LadbrdtelOp 

May Leisure Gol ftp. 
Dec. July LronsJ.ifl-.V. 
Mar. Oct. Nano Franco IOp 
Jan. Oct. Hon 1 Inr -.V ftp.. 

July Ml Charhme lob. 
Apr. Dec . Hitjffltfwi SOp 
Ocl Mar. Norfolk C» 5p .... 
Dec. JundN 3 rth 1 M.F 1 ftp. 

Piv'dilrEsis. IOp 

Dec. Mar. Pmuns ftp 

Jan. May Queen s Moai Jp . 
Jan May Howton fluids . .. 

April Sore^-A'IOp 

Apnl Sans' Ran Wp . 
Oct May Slannerianda ftp 
Ocl Apr.JSirm ftyanf 5p _ 


42 
94 

175*d 

175a! 

143 

123 
129 

12 

176 

87 

lOTnl 

85 

bY 

43 ^ 
20H 

2044 

100 

158 

62 

352 

124 
23 
16‘ 2 

243 
53tf 
45 
28 
4W« 
191, 
164 
74 
36 id 
73 
29 


.{65 
29 J] 480 


13fl 

lift 

a|, 

uz 

30.4| 

Bit 

30^ 

123 

m 

134 

13| 

h| 

1231 

2 

It 7 
2912 
30.4 
123 
29.1 

30.4 

263 

*6 

304 

1X3 

138 

9.4 
1610 


nu 

^ 17k. 
'd{20.4 
18 

H1B2 

{5.6 

|{hl2J 

& 

L“ 

tiii, 
tut, 
25 
160 
20 
{7.7 
4d45 
19 2 

f 

§81 

185 

{103 

t{16.9. 

17ia 

{77 

2W, 

1321; 


_ , 2.ai8.5 
2.0^ 4.3 133 
X0 225 
1-0 225 
2.1 6 
3.6155 
M 172 
33 30.0 
2.62X4 
15 

X6 1X0 
0 3 U22 
4.1 73, 


61 

6.1 

Ut 

55 

X4 

X4 

Ti 

41 

■33 


xr 

3.7 

114 

£S 

2.4 

27 

X« 

Xffl 

ii 

18} 

3.4 

r» 

Z2 

U3.| 

X7J 

zm 

tz$ 


14 27.6 
14Z7S 
63 ft 
3ft 133, 
3X18.4 

3.1 14.5 

3.6 210 
8 3 8.7 

4.5 15.9 
29 27 0 
24 17.6 
14 353 

To 272 
3.7172 

3.7 129 
2516.1 
3=1277 

3.7 19.6 

5.7 


Dividend* 

Paid 


Seek 


Price 




Btr. 


Apr O. NaJTriislH.F*ie— j 174 
Apr. Aufi.iWheriersfts I US 


M" 


In* 


$42 


Apr 

Jon- 

Apr 

May 

Apr 

Apr 

Oct 

Doc. 

Jan. 

Dec. 

Apr. 

Apr 

July 


Oct. 


JundflllM.. -- — 


Sept 

Oct 

Sept 

Sept 

Apr 

9B 

May 

Sept 

Se|» 

APT 


ScptcTthcr, 
Jan. Mm 


.Not 
A ug. 

Aug. 

July 

Not. 

Aug. 

iS 

July 
Jan. 

Not 1 . 

May- 
Dec 
Apr. 

July 

Jan 
Dec 
Sept 
Aug 
Ocl 
Jon. 

Apr 
Ocl. 

Nov. 

May 

SepL Apr 


May 

Feb.. 

Dee. 

Dec 

Apr.j 

Feb 

Nov 

Oct. 

Jan. 

July 

Not. 

June! 

W 

Ocl 

Jurtd 

Mar. 

Mar. 

Mav| 

Ma>' 

Aug.| 

Apr 

June! 


Man. 

lOcl 


May 

May 


'Oct. Mot 
[J an. J. il 
Mar Sept 
May 

January 
Apr. Not. 
Div. June) 
[Jon Apr 
Felly AuN, 
Nov. J unci' 


Ocl 

JS 

Jan. 

Not. 

Feb. 

May- 

Mar. 

Mar. 

Not-. 

Jan. 


Ma? 

Oct. 

Jan 

Aug! 

S\ 

Dec. 

Sept 

% 

Aug. 


Jan. July 
June Nov. 
Not. May 


Nor. 

Aug 

Not 1 . 

Oct. 

July 

Aug 

Feb. 

May- 

May 

Jan. 

Jan. 


May 

Noi. 

JunH 

MO? 

Mar. 

Feb. 

Sept. 

Not 

Noi'. 

May 


June Dec 
Mar. Not 
M ay Not 


April 
Jan. May- 
Mar. St^d 


July Jan 
t>tobcr 
Mar. July 
Jul FcbAp. 
Nov. -\r>r 


( X D L'STRt ALS-h iflibcell.j 


1? 
m 


UR- 


IaDUSkcsi'i* 
AGRTorfb ftn 
AV P Izdi 
AW.SfoItlp 
Aarocion Bn ftp I 
Abb.*- Lid 
lAbtaiiMmlOr , 
Ada HalilaitAp 
[Airtnlnds 2Bp . 
Dn S VTftSY 
.Alkm-feLiIPp 
Allied Inn Sp . 
AUiedPriiinrr 
AIpacHldj3.fi* 
.Ana! Imhistls . 
AadosrMi ftp -J 
AmrasiiA'Wp 
.Assoc. Leisure 3p I 
An Spray po ftp | 
Ausl.F'.Lei4>p - 
Aiutin-Hall . 
Avon Rubber £1—1 
iBBAfiraun . -j 
R&SI.idsHKS^ 
! BTR . - ■ 

Baud-Wmi£l 
BashUri HW 5p- 

' !!H1> 

Barlm Rd RIOc 
Bart t WAT A 
Rarrew Hi-phuro 
Bath I Dun land 
Bstrr F-ll 
BcaiMnl.lark.--l 
Beech am 
iGeUsirCos, 10a . 
Ben son Ini 2up 
ftemrma — 
rBenshwib — 
iBenreckTunpa—I 
iBMUtell 
Biddle Hldgv. — | 
Bifurcated . .. 
BillamiJ 1 IOp 
Black EdclnaOp 
IBlackiMTIdsi 
Bortrotelnt.Sii. 

BcKudPri-.V 

Booker Met aOp- , 

[Boob — -1 

Borc-W I’SSSM 
B'jwatvrtl 
BramBiPriHtSOp 
iBraihradlOp..- 1 
.Bndport-GaOp.- 
Bnt. AwaniS* - 
Bnt.iCan.Inv. 

BB&E.A , 

Bni lad. H. IOp- 1 
Bnlisb Match il- 1 

Bm.Oavgen ] 

1 BnLRop> , s... , 
Bnl Shuc 30p -l 
RnLS«dCoast.| 
BnL&i*»J0p 

Brit. I its. 

Bnvksftp . 

B. H Prop SAS - 
Brook Si Br. ftp. 
BredaWar.SOp- 
BnrntonsiMu&s' . 

BureoDuan 

Burndeneap .... 
Barn h'me F. IOp.. 
Riitniugli.'iWiN . 
Do51;V'V801tt . 

, JEuty MjmoIDjP 

JunaKm ('mob ftp . 

- |CR. lads ftp... 
h'ampan IOp . _ 
Mmra3k> 




sdaer 


nod 13 a 


Jan. Augk'annincTriinG 
June Jan.l'^pcAsbtn* . - j 
Dec. June|CaplanProf.lOjj. 
Mar. Aug 
Dec Sept-i 
Apnl Aug 
August 
Jan. 

Apr. July 
Dec. May 
Dec. Aug 
May Not 
April July 
Mar. Sepi. 

Dec. Aug 

Jan. Sept _ . 

Jan. JimejClarkril'lcnienl' 
Not. JuncjiiLnCrtf'.- 


far rans int. 2Qp 
Carlton Inch .... 

l.au-nidi ■ 

i ch-flum lnd.5p 
July CeniralMfg.lOp. 
Centreway SWp 
l enlureScr* IOp I 
Chamberlain Gp 
Climb ta T ftp 
Change Wre lup 
CbamngtiMi Gdr . 
Christie T ftp. 
Chubb 3di: . . , 
Ciro Holdings ap- 


ClouchiAOip 

(ColfiRH • 

Colt new Group J 


Dec. JuneH'mpiRWcbbafa. 


:'ims Comm -'Up 
.'imj Tin Sm Itl. 
:orl S alim ftp. 
Cope Allman .ip _ 
iipidrt (Op 


Not. June Cored J.Hpr IOp,. 

June Cosalt .... 
•May Dev. couitnj PupcDip 
liar. Oci.CawndrGrt.10p 

Mar. Oct Da .V ftp 

— — CranlaghGp.ip 

Dec. Apr. Crest NirhollOp 
July i>osby^ir IOp,. 
Jan. Aug Crowiner'W.'lOp 
Nov. May Crudes, Rub.3)p I 
Dec. J iriy Cnnoo Ind 10p- 
Apr- Ocl Cnssons lit . — 
Ocl Mar. Oh ten RG IOp 
Jan. July Danes 6. Vumn- 
July Dawson Barfos_. 

Dec. July DawMitJw' 

Dec. Aug. DcLaRnvaOp 

Apr- Aug. Ihulnuare.. 

April DweLSecs £T ... 
Ocl Apr. Denar. Cnm. I9p 
Apr. SepL Diamond a {lup 
Aug June Drnkie Reel 5p... 
OcL Apr- Poheon Park I0r 
Jan. July DomHIdgs. ftp 
Apr. Aug. Dover Eng Wp . 
OcL May DOTra.XTir.ftp.. 
Mar. Aug Drake! CubiB _ 
Not. July- Duiibee Cots ftp 

Dec. July DirokGroup'ftp 

Feb. June DykeaiJ.*. 

Apr. OcL Oison 
Apr. Ocl Do \V_. 

Not. Map EX- Casa ftp — , 
D.Mar.S Eastaa Prod. 5Dp 
Apr- Aug Economic Gp IOp 
Apr- Ocl Ega HW jj. ftp.... 
April Not. Elbid'ii- 
May Dec. ElcrolOp. . . . . 
June Not. Eleel Ind Sec ... 
OcL May Elliott Fb'ro IOp 
July Jan Elson 4 Bobbins.. 
Apr. Sept. Empress Sere ftp 
Nov. June Eng. 6 Cher slOp 
July Mar. Eng. China Clays 
Feb. Not. Esperanra 12'a* - 

Aug. J an . Euro Femes 

Mot. Sej*- RodeHJdg*Jap 
Feb. Aug. Ewer George IOp 

Dec. Apr. ExteL 

Fairb'ra tarson. 

Jan. Juno Feeds !0p. I 

. _ Jan. Fenner iJJLl | 

Aug. Jan. Da - A_; 

Dec. July Fcrg asm Ind _ . 
June Jan. Ferro MaalSBp. 

J an. Sept. Fettlanan 2Dp .. 
Jan. AiWil Fmdlfl!-|.X.Ri._ 
April Jan. Fine An Dev. 5p_ 

Jan. June FinJayiJasiEI 

Apr. Ocl Flt»1Hoii{ 

July Jan. FlatelloiCtW). 

Not. June FogartyiEi 

Dec. July FosecaUmsep 

Jan. May FoihergiUHarxiy- 
Not. French Thos. Ufa 
Apr FncdlandDgt.- 
Jan. G-RiHdgsiivlB _ 
Aug GJLA Trust lup. 
Feb. GaileyGrnup 


y 

Mi 

•4*s 

p 

p 

15 

u.a 

Ail 

zi I? 

51 

a a 
% 

32 2i 

P 


13.6 

ay s 

tin' 


18 


H w 

13 5] 

V. -41 

Vi u 

SI 2 : 

h 

'•M 


hi 

£v 

MS 


si 

19 4: 
13 4. 
11 3; 

29 6; 

30 6- 
26 t 
70 l 


Z.3J 


- 

, 4b ^08 
U32 {35 , 

94 1059 

12.3 tB 
26.2 §317 

, 46 IS 
nii fa 7 
145 

jlll 

UJ -{7 
94 thJ5.2 
D .8 tM14 
386 dS- 
138 {15. 

, 1« u 27 
2 72 M3.1 
110 

, W73 

11J2 {361, 

17.4 17% 

174 17b 

94 hl5 
4i 

16 7 {412 
145 {28 
167 d}19 
46 18 
145 «5>« 
94t«4l, 
rill, 

262 dpS 
167 {6.3 
33.1 111 
262 40 

1&6 am, 

138 til 
149 {7.7 
4.6 h{154 2^ « 


2.1 i-46 

3.1 53 
23 45 
Zl 4« 
11 34 


Dec. 

Feb. 

Jan. 

Jan. 

May 


Mar. 

Ocl 
J uly 
Apr. 

July 

Sept. Apr.|GaIa£Ve.jtKtic-_ 

Mar. Sgs. Gallakanp. 

Nov- May GeHefner’.V. 

Dec. Apr. Gibbons DudUj-.. 

Nov. June Gibbons (S j 

QcL May Gleves 

pec. July Gill& Duffus... 

Jan. Aug. GihsmrlOp 

June Jan. Glana dd Sees _ 
Mar. July Glass & Metal IOp 

June Apr. GtaoSto 

September Gnome Photo IOp 
_ — — Gold Cross Hosp. 
September Goldman (Hi IOp. 

Not. Apr- Coniine Kids. 

June Dec. Graff D'm'ndi 5p. 
Jan. May Grampian Hldgs. 

Feb. Oct. Gransda-.V 

July ■ Jan. Granta Sec. ftp . 

May Gt NtbaCft. 

Apr. Oct. Gnfnihs Beni. Sn 
Apn! Oct. Gnpperafe IOp _ 
Jan. Aug. Gross C Rez SOp. 

■ Halcyon Invs. IOp 
April Halmalnra. IOp. 
Hay Not-. HaWe*diJ.i..„_ 
Apr. HanimeaCpSOr. 
July HaDaoc Trijst . . 

Apr. Hargreaves 20 

Aug. Ham's: PH: alp. 
Jan. HamsiShcldn. 
iW Dec. Harns'ns CposEJ . 
Februan; HariaastTlap 
Oct Ma>HjyL\onni]Op_ 
Aug. Jan. Hof's Wharf LI _ 
Apr. Dec. HHu'pSpariiiOfl 
Sept... HpmherA' IOp 
SepL HetvortbCnnc . 
Jan. DaTb«isi;onv^ 

sept. DalrtiL'UiTB . 

NOT Hotair. 

flay HewiaiJ.iSp.... 
May Hifeaicupt ftp 

May Hiuiuias.iCl 

Dee. HlUtuliR' lflg_ 
SepL Hoffnur.cfS • . 

I Holcomteajp{ 
Hollis Brur 
Hoover -A 
HonmoMdlx jp 
.HuskmitHap 
Sepi. Htw-aid Ten 2ft . 

July HuiHihr Vsot I 

AprjHmeb.ini Slihi 
Imp. Coni 'j-.ftl 
InoKOonLaml, 
iwic «*.wr 
Inp^ilimb ftp 
Aug. I nil. 31 tennis 
Mar. IniH-i 111 c.p 
Aug. [nr Ccmfrau-r: £1 
bept. Jarks:tt,n 

Oct JamOTiJobn' 

Jan. James 1 Mi iOn. . 
Not. June [ rdineM HKS6. 

Mar. Not. Jcnliqaccp 

OcL Apr. lohasmiTn’r. 
Art. AuRjjohnsonlUh.il. 


Feh. 

SepL 
Mar. 

Mar. 

Aug. 

■s*- 

Dec. 

May 
Art 

Apr. 

Dec. 

May 
May 
Jan. 

Oct.' ..... . 

April Sept. I 
Oct. \fir.| 
June- Dec 1 

Jan. 

Aug 
Apr 
Jan. 

Mar. 

June 


30 
20 

!ii 

317 271, 
186 125 
16 7 ud60 
30.4 {98 
167 122*; 
307 i25 
265 12 
13 8 {17* 
Z63 IdJtf 
153 1{11 


- 

flit*! *\ 


4«i . 

§25 9 

fill, 9 

& 
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SUrt 

\ 

uiferTfir 


w- wvw 


tt INSURANCE 

1 . ILaal 


^’^TkiAu 


iii. ,1.:; 


OcJ. MaylLiJenl 




Dir. IcrrlVIpE 


Diridrads 

Pad 


PROPERTY — Continued 

Start I Pnre I ^ I Djv. I 


|||g5jSP ,0 M3S I ^ZI.t??.|W.3| 30H42L - - . ICIarbNirlnlk _[ 80 


Comm. I'd ion 
EwIeSiar 


- 4.M - Sept FebpostrolSw* lflj- 67 1 1212} #9.2 


- 3 3 - I April Oct jCcnvi.^!! 3p ... 10S 


a 3 34 6 - 5.4 — . August Cnt* V» T 10 p 49 

4 bh#l &5 — 41 — iulj Oct. CniHi? side Sp 71 

Wftl - 3.7 - June CniriDisi.lV 111 
309 Ml 9 - 2b- Star Sopt. CoK]r,(Js10a 50 


U-dnau 14 6416.0 Mar Nov. DsajanmidSsi. 1334 13 

122 h30 14} 6.5 15.7 Ju>>' Feb. Darw frl Si) . 59 

30 9 T#19.1 -14.6 _ — Do PfilSpj IpPdt 11 

330 614 lsl 4.417.9 Apn! Dot. Dcmnpniiop 75 

30.4 627.3 - 4.5 - July EdjLrln-.eHs . 238 


to-. IotIWe 

7.6 Z.S 2.4 23. 
9.2 * 20 t 

520 4 1.4 i 

8 4 1.9 2.0 39 

3120 22 8-4 7. 

'5.4 1-9 1.1 64 

W25 1.7 7.1 12. 

13 ' *34 , 

6.8 l«i 5.7 - 


TRUSTS — Continued 

Las I I lYld 
i Prxr | tf | Dt*. |C*t| pc I PE 

4 I 3 ?| 1.31 



RUBBERS AND SISAL 


| iru 

nnv ICrrl pc 


34 30 oil - 
42 ui i> Si 15 4 


18 U 16.8 1+3 

ltil Cl. in 


38 614 1 8 

0.4 627.3 - 


9 4 #23.4 


WtllMfi 3., 


5.3 117 6 Feb Scpi. Esis Pijio im - 120al 13. 


» 3 -1 HP 


47113 0 April SepiJEiamLee* .. . 117 2.7 4dl4 17 4.319 




July IFotjsi P rops. J0pl 381*1 307 


475 _ 34 — April Dec.' 


|Fr»enal tss. Dp) 35 1 2 
.Ki. Pm land 30p. 269 16 


29 9 ! 2li 4.21 16.01 


(R) lOp .. Mi; I 


Dec.jGreecma 5p ... | 28 Dill *18 


£98 2711 71,16.2 7 4j — May Dec. Greensm & 10p_ 124 

222 30 4b#15.2 39 2.01185 Not. April Gmmqn arc llip. 72 

260 14j #115 _ 32 — Jan. May Grate* dScc.api 391* 

270 9.9 236 — 4.4 — April May Guardian Prtp .. 130 

214 304 427.4 — 47 — June HammerM® -A - .. 570 

134 304 622 — 5.9 - Mar. July Hnstancre Mix.. 311 

134 304 «2 - 5.9 - - HK Devei KK65._ 24 


* 0.6 < 
L3 4.115. 
L6 1 6 57.' 
! 1 2 1 22' 
L3 32 3d.! 
! 7 4.512.1 


Nnr. Apr 

July 


^ - 
■-i- - 1 :. 

l\; IV.: 
flU.t I i ... 

’sji • *.*; 


Mar. Sept. 
Jan. Mar. 


•,-v l: 

;» 4,; 


178 
13.0 
3.A167 

8.7| 9.8 
6! 

5.0)10,8 
388.1 Se 
* a 13-5 
11.9 
211 


304 622 - 

304 «2 _ 

44 #B7 4 — 
2b3#112 
263 T63 — 

123 ulM li 

122 i5« 2« 


Z7 Td4D 21 5.6 12; 
44 Mil J39 3D18J 
30.4 $ 1.1 ft 21 4 

145 m 18 11711 
186 622 2.01 10 69: 


11381 D8 +17 

403 14i #136 

132 30 e 963 

975 187 U 

195 9.4 T}22 


MACHINE TOOLS 


_ 44 — Sept- Mar HKUcdtTKSS 130 - Jil.7p ft 13 t 

_ 53 - April. OcLlnuTprapeni... 325 263+13 10 ID — 

— 5 1 — March Ini.PropiM lOp 30 - — . — _ — 

17 4.2 197 J>«- July IwA PrJ91d?s 120 1312 8»j 0 7 17 76: 

29 4 8147 Nov. Aug. Jun.ni Invest ... 67ol 4 #5.9 * 31 4 

2.2 3 6 16 6 — KenhiHetfDoa 69 9 W 

— 4JS - Nor. Jsn Ijgaavale Uta . . 70 3010 #6.1 * 12 80J 

— J2 — — — Lad.ftGen.v5p 51 963 - — — _ 

— 07 - July' Jan. LacdtH’scaOp. 144 27 +10 715 3 5 273 

_ 4.0 _ April Da- Land Invest.. _ 104rt 13.8 *7 12 Lb 752 

SepL Apr. Land Sees. 50p. 202b 27 #72 12 2.5 -42.9> 

Mar, Sept.Do5Wmr.8J.. £16ff 262 5b 2.4 33 - 

Mar. Sept. Do. fi.it Can.'© 044 26 2 6b 2.4 44 - 


July Frt>. 

May 

May JCors P'.-int*' I 
Mar. July 


_ — .Grendi.cninlll'p 

lull- KcP**7ul6neCprpil 
Dec. jtilylHighlaAldp 
Da-. J ulylKuaL, Kcpom lOp. 
Jan. JulyRuUmlOp 
Jan JunejWn .tuairlOp 
Ldg 5 min tup 

AlrJakufy IPp 
Nsl-nal an 10p 
Must ILicrlO? 
P^olinil ICp 
Plami'nHt' ICrp 
SunCieKnanil 
Aug. Apr IT5ipja( Hb 
Sept . Apr pt'aneo Rub 10p 


la.T iW I 081 In 

•in io ! i.« u 


S3 aJ#28 07 43 

63 29 3 MS 

400 166} lflj *; 0.8 

371* Zkl 08j 33 

&S MM 35 12) 5.1 


l^i * 0.8 

♦J 5 - t. r. 


% i? it u 

30 4 {1^9 0.1 


jj5 ia h 


16 94 15" 05 9.4 

53 11? 15 15 2.8 

44 94 Mid 3 U 53 
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Theoretic returns in equities 



Speciaf/sts in 

Aanfrrcetf Concrete Design 


It is apparent that trying the consideration of earnings by the Actuaries industrials 4 per cent, minus the inflation assembling property portfolios, consortium — which picked up 

to use yield comparisons to as opposed to dividend: what would be 11 to 12 per cent on effect, plus the rate of inflation. So if equities appear to its shares at an average ltjup— ... 

draw conclusions about happened here was that the 1973 earnings, which in turn On the rough basis of current offer value with a slight* edge claims that its sums put the 

security prices on short, term prime property yield, whit* matches to-day’s bond yield. It cost accounting the inflation oyer properties at- current worth well above the current |l - 

view — say a year or less — is a had tended to march in fairly is rare to see the two effect has been calculated to prices, it would be quite share price. * •_ ' . ,.—1 

futile exercise. But it can be constant relationship to the approaches combined, which is knock something around a logical, for these same reasons fnr nrofitabiiity last vear's • - 

helpful to take bearings from long term mortgage rate, was what common sense demands. quarter off the average com- of price and the. trouble of ^ h a nding flaHanaRMMB 

time to time over the long left behind it as 50-year re- Infernally academic all this panys reported earnings so that acquiring holdings in bulk, for . lasses on local 

haul picture: it certainly was to views (early fifties) passed pro- may sound. Yet so did the assuming an inflation rate of, the institutions to interest a nt h or trv building which ran HiniTiiTfH wfi 

the British insurance industry gressively to the 5 year re- concept of the earnings yield say, 8 per cent., the theoretic themselves in strategic stakes „ . - s fl „ ures ant j should 

in the early fifties when it pro- views common to-day. And by many years ago. And one can return emerges at 14* per cent in public or private companies, h " ™. e SCO pe for im- tty? to ; 

gressively built up its holdings way of rationalisation of to- to-day pinpoint the exact spot The fact that the return so financial or industrial. nrbvement here is evidenced m ^ TO " UAY 

of equities from very roughly days yield structure one where the earnings yield ceases calculated turns out to be EJYV:™ ‘ the Drtvate houS ing CLOUDY with bright o r s 

12 per cent, to 24 per cent, (at could say that the difference to be academic, and that is higher rhan the going long gilt .. « u m »v be nmniflg at very s l >ells ' Mainiy 

cost) by the early sixties, between the prime office yield where an investment holding yield does not. of course, have JNorwest flOlSt , qaq units a year and , . 0 - « , 

Thanks to this, the market of sav 4 Der cent, and the rises to the 20 per cent any implications about the *n, 0 Nnrwest __ Lon “° ,L > England 
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economics 


by joe rogaly 


T**® AGE oF the ascendancv oF 
'Oe economic witch-doctors is 
over. This blessed turning point 
is recorded this morning with 
the publication of rhe fourth 
edition of Sir Eric Roll’s "A 
History of Economic Thought" 
(Faber and«Faber. £4.95». 


had In fact anticipated wbat general inflationary expectation inflation and retained earnings and equities: for one’s long ^ accumulated nearly three- jyf; n!Z ijir e £2*m. overall". ~ 

may be thought of as the post- — 8 to 9 per cent. aTe to be • brought into the term rate of return is bedevilled tenths Q f the equity. Published jj, 41* 11* , E. En gland , a.’ 

war revaluation era of equities The equity picture is less e ‘* uat1011 . ,a calculating the if the security happens to be net W orth. two-fifths below the Meanwhile, Nonvest’s hostility * cloudy, bright or sunny int*- 
against fixed interest securities, neat On the one hand you can return . *F° m equities to a standing on a yield of 6 J per i25p share price, is no help towards the consortium is not V als. Wind variable light 

As the realisation spread apply the property yield strategic investor, then he had cent, instead of q, but development lan d at cost just confined to the chairman s J9C (66F). 

that in an inflationary age it rationalisation to the equity hette r adjust the accounts for Nonetheless we have seen the (£4$m.) takes up over a quarter statement Between March and ■ ':>>!. 

was fixed interest securities yield of 4J per cent (on the ~* e ID “ tlon effect while he is institutions chase property of group’s capital employed : it July, the Board acquired a fur- Cent S. England, j 

that offered the high risk and Actuaries industrials) and the ai,out ,L yields down until the gap with includes space for perhaps 4,000 ther 412,000 shares at an c, , n ivi n a 

noi equities, so first the divi- same inflationary -expectation/ For the average industrial fixed yields seems to equal the housing units and some of the average price of 121 p — weu 

dend yield gap (1958) and bond-yield equation. But at the company in the Actuaries list, inflationary expectation. We land has apparently been-held within sight of the all-time high 1 . :..ir 

then the earnings yield gap same time there are analysts the constituents of the theoretic have seen them more recently for a long time. In addition, the — and claims to influence about T ^ ^ an . ^ 

(1968) closed and reversed, who would turn to .the earnings long haul return then break turning to the property com- unquoted trade investments two-fifths of the equity. For the England, Vales. Lakes!* I 
There was a parallel develop- yield and point out with satis- down into a gross dividend yield panies themselves, which seems (£L2m.) include a sizeable outsider, the speculative risk is ^ 3n| § Scotland, Cla smr 
meat in property yields which faction that the 10 per cent of 4J per cenL, plus retained quite logical in terms of both development in Birmingham ; cushioned by a prospective p/e Highlands, Moray WrUr^" 
was not however muddled by “ historic ” earnings yield shown earnings (fully taxed) of about price and the trouble of and for what it is worth the of perhaps 12J fully diluted. Dry, sunny spells. Wind N.Tfc, 

— — — — light or moderate. Max. is-iibc 


Non-union labour issue Opinion poll 

. bad news 

is new threat at Chrysler says Prior 


By John Bourne, Lobby 
Editor 


It is nearly 20 years since the 

appearance oF the third edition BY PETER CARTWRIGHT. Editor*" Bourne, Lobby 

JraS) bQ a°nd W ^ ft rS m^hf U h^c PLANS F0R a hfll-scale resurnp- employees at Byton. Stoke, the 7,000 labour force are now * riVTV1?MTOa . Tin ^ 

*«. ana S0 . . m,&ht be sald tion of work at Chrysler U.K.’s Dunstable and Linwood." The idle. They were expecting to ™E DETERMINATION of 

nat this continuing work by Sir strike-bit Coventry engine plant men had come from other be recalled later in the week. Ministers to devise an effective 
c-ric has coincided with the rise were thrown into confusion yes* Chrysler factories, belonged to It -was clear, after Friday's Fhase iii to the "rices ana lo- 
Of economists — practitioners of terday after accusations that no union, or had otherwise been overwhelming vote to lift comes policy, and their, 
the. inexact science — to thr-ir management had drafted In non- recruited individually. No con- “blacking" at Stoke and to anxiety to see an ena to the j 
crsrwtaiu. cram. -,c tho « union labour to do work normally tractors had been employed. return, that the electricians were rise in world commodity prices, | 

h ! - d p by striking electricians. The millwrights’ action has being left to go it alone. wiU be- increased further by the; 

same grimacing, medicine-men Although this key factory, added a new dimension to the Although the strike is official- latest findings of National 


Strict Ulster 
security for 
Heath’s visit 


(S4-68F). 


N.E. England. Borders, ■ 
Edtnbargh, E. and N.W. ^ 
Scotland, Aberdeen, Ar^rll A 
Bright or sunny intervals 
Wind variable or W. light * 
moderate. Max. 16-I7C (61-63SJ. 


Caithness, Orkney, Shetland^ 
Sunny spells. Wind W., modur- 
ate. Max. 14G (57F). 

N. Ireland • 
Sunny spells, pccasios^ 
rain later. Wind W„ moderefe 
Max. 18C (64F). . . V-'v 


Outlook: Changeable. 


8 Y RHYS DAVID 


Lighting-up: London^ 12QJ27/ 
Manchester 20.40, : Glasgow 


BELFAST, August 27. Manchester 20.40, 
SECURITY IN BELFAST will be coroner, after bis attack on the Belfast 2o S7 - 

at its strictest when Mr- Edward army at inquests last week on ^ 
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more and more of us unmask and Scotland, and Commer van week, which has been officially any social security benefits, This showed that support for j n I0 . m0 rrow for his two-dav *' BUSINESS CENTRES ” 

them when wc discover that production at Dunstable, was recognised by the Electrical and according to Mr. W. Goldstein, the Liberals was now 27.6 per tQ Northern Ireland. AH Mr - Paisley claimed at the v^ . 

throwin" the hone, ic n »t a w ° r kinc again for the first time Plumbing Trades Union. Previ- their convenor. cent, compared with -8.9 per in ^g city j,e on meeting that Mr. O’Neill went YJ*«» 

wav or* 9 L L S0 ° d in two weeks. SS millwrights ously the millwrights had been On the other side of Coventiy cent, for the Conservatives and fJw «£ndby. ‘ beyond the rules governing 

ai of finding oui how tu srayed away. Many others either going in normally, along with Jaguar is concerned about E 4L/ per cent for Labour. . ro rnnprs’ courts in the Province Alexandria sms Madrid a 

increase the happiness of than- refused to cross picket lines, or 2.400 other workers. type sports car production, on Furthermore. 61 per cent of After a week-end of sectarian. remarks after the inauest Anwtrtm. s » “ra M«k*wtr c is a 

kind. - later walked ouL His now unclear whether they ^e verge of being stopped by those questioned expressed dis- violence m which four people u OC l drh e PT* ' “ “ 

\t the Stoke. Coventry, engine are giving belated support to the a strike at Adwest Engineering, satisfaction with the way the were killed and dozens injured, SSS" 

Plant, where 2.S00 workers re- strikers—as the electricians Reading, which supplies power Government was running the the security forees.will be watch- murder. Mr \^itelaw is thought Bcinu 

x; turned to Implement Friday’s clain^— or are acting on their steering units. Saloon models country; their main complaint mg carefully for any signs that 
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II was a heads- unie while u e,ectrical work - p,ckels h " anded of' 'the' Transport and General strike continues. Mr Jafies Prior, Leader of Heath’s visit with further inci- jj£' e te £« ,d ,n accordance wltb £ Jf S|SS Yorfc f-*B 

u was a head} time while n nut leaflet,; claiming that non- Workers’ Union. the House of Commons and dents- u,e l8W - Brussels s =3 w Paris- c j»-S 

lasted As bir Eric records: For un i on labour from London had a meeting of the entire 5.200 T n h mnhilitv deputy chairinai1 .of the Con- Mr . Heath will be guarded , Pobce to-day had no further f ^ S S K 

some 30 years after the appear- been brought in over the week- labour Force has been called U ,uuu,,,l J seryauye Party, argued in a during his stay by a heavily leads into the deaths of the three s s! M-^khirflc F » S 

ancc of Keynes' General Theory, end to do electrical maintenance, to-dav to try to sort out the Also in Coventry. 43 Triumph rad ‘° interview yesterday that armed escort of civilian and raen whose mutilated bodies caraifT r is m!rid « J’o s^a » 

the status of Economics largelv- “What stunts will the company confusion. production schedulers who * h| s single poll was “bad news | military police and Special were found after a garage coimup s :? &i;r«bo £ » 3 

of the kind associated with his try nevt? ” lhe leafiets 3sked - A sidelight on the situation at walked out on Friday over a job but not a disaster” for thei Brancb men _ an d people attend- explosion in Belfast on Saturday. ^g*b«n s » g * J 

name and -enera! approach Stoke is that the men have been mobility dispute were back Government. ling the memorial service to Lord The men. all Roman Catholics. xeim»n* c ia M|5ira«wmra f a.t» 
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name and "eneral approach Stoke is that the men have been mobility dispute were back Government. ing the memorial service to Lord The men. all Roman Catholics. 

increased steadilv until it New dimension prepared throughout to allow again for talks and output was *|e put the blame ajmiwt Brookeborough in Belfast in the are thought to have received | | ^ gj 

-itinn* ,1# Tut hnritv , supervision to maintain com- resumed. !whl e ii, . 0n h D * .*.r Wi £ e !l afternoon— the occasion for Mr. gunshot wounds and the supposi- 1 ciunoV r k «; 

reached a position df aulbonts. Chrysler replied that the men pressors. without which the In Birmingham .>.10 press although he said the public had Heath’s visit— will be closely tion is that they can be added to I Heirinw f i.t K' 

both as a branch uf social science were senior managemeni repre- plant would have come to a operators at the Austin Morris not realised that since the prices screEne d. the list of victims of the sectarian ~ 

and as a loul for the belter sentatives from other U.K. complete standstUL body plant at Castle Bromwich, and incomes pohey was launched o C «,i a ri«n i n vin. killers. 

order, ns of human affairs, nn- ?««nw in Amencan-awned y^e.her the mil^ights who lenre is likely tn feure nromin- A Roman Catholic found dead 


noralloled in il^hislory and Z are"even more essenffof^u tte 1^ "^ ™ probably one of ^ «• Jj»~ P~ gf * Catto.ic found dead 
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equalled bv any of Ine o e j trical problems,” a spokesman to be seen. 


Thev were not due to meet the Western world. 


the non-physical sciences. said Assembly at the nearby until Thursday. Their strike, in Mr. Prior also questioned P^cal groupings dunng executed by a Provisional HOUDAY RESORTS 

In rnn«KiiuTirc thp diinuue- ,n a fuUer statement issued Avenger car pHim at Ryton its third week, has made 1.250 whether public opinion, deep histwoHlay stay. KA court Vdv i . 

1 , o ti "“if la « night the corporation halted quickly when their idle at Longbridge and another down had really swung as Though the Prime Minister is Wid-darj sumv 

rnent— what S>ir Eric calls ln« explained that because The colleagues stayed away in 2.500 at Castle Bromwich. sharply as the NOP poll had known to be anxious to use the man who i was tailed. three -c >{ - *F 

Age of Doubt and the begin- Association of Scientific, Tech- support of the electricians. It The operators came out after suggested. “Given a fair wind visit to put pressure on the r x m'uTpum s e t? 

Ding of the recession of the tide nical and Managerial Staffs — to only resumed when thev refusing to accept a solution to ^<1 more stability in world parties to maintain the momen- ay ° ai1 ®' ~ t r l * Rareeiona c 27 sijLocarno F s si’ 

is particularly dramatic. which almost all supervisors returned in the middle of last their manning problems, arrived 11°*% an ab^doned car^near thS SSSSn c » « & - I. S' S' 
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Questioning 


Su brie posiuiulca a number 
of reasons for to-day’s "Ques- 
tioning of the new orthodoxy ” — 
developed from Keynes — and the 
•• erosion of its authority in lhe 
world of action.’’ 


meal and Managerial Staffs — to only resumed when they refusing to accept a solution tol^p more sraomiy in worm parties to maintain tne momen- “ Barcelona c 27 si Locamo 
which almost all supervisors returned in the middle of last their manning problems, arrived prices." the Government should turn towards setting up a power ^ SgJJSL, r « 5 I 

helnnq — had told members not week. at by their shop stewards with he able to recover public favour, sharing executive, they have all “ “g®®* « « ^ f a “ s a e 

to carry out electrical work it The chief loser is Linwood. management. They rejected the he said listed various items over the “ p o _ Boulogne s m to Malta s si » 

had to find others to do it in' Scotland, which relies on Stoke advice of full-time officials of m L « , week-end with which they hope Three people were still in £?" w ,2“ £ I? JSS* f i" g 

order to “secure the future for supplies to make Hunters the Municipal and General iOUgfl DgntS to occupy the talks. hospital to-day with serious j? ^ p ^ w- 

I livelihood nf 23,000 hourly-paid and Imps, and where 4.400 of Workers Union to return. He also thought that the Mr. Gerry Fitt, Social Demo- injuries after the explosion of Dubrovnik c 2 « ts| N icosia s s K 

Liberals’ swift rise in Dooularitv cratic and Labour Party leader, a 600 lb car bomb outside a £f*o s ss is ppwto s s g: 

-from M 8 per ffjSne tJ sai <l Ws party would egress its North Antrim church yesterday. £& J '£ jjggff f.gS: 


He finds that the answer must 
come, primarily, from “dissatis- 
faction aroused by the system's 


Building and engineering pay 
beating Phase Two limit 


27.6 per cent, when the poll was concern over alleged 


taken, between August 7 and ' harassment, sectarian assassins film editor, has lost an arm. A R , 7 ra i c - ^ 8 , 

August 15— was not surprising, I J. lona , ar,d t bombing of Catho- plain clothes soldier shot in the I c is n vSu» • f a » 
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bearing in mind their recent by- churches as well as raising Falls Road area on Saturday was rnamui f a u 1 

election wins over the Conserva- once again the question of re - also seriously ill to-day. s— sunor. f— F air, c— aoudr. r— H alt 

lives at Riron and the Isle of Ely structuring the police force. T " " — 


BY JOHN ELUOTT, LABOUR EDITOR 


and also the publicity they had ! A strong law and order line 
received in the Press recently. j emphaslng the impossibility of 
“ [ don’t believe that in such setting up an effective govern- 


decUnmg aoihty tu cupc with THE GOVERNMENT has failed pointing to this paragraph as a checks it is operating under other a short period people can meat until terrorists have been 

practical economic problems." implement a key clause in its major weapon in their armoury’ sections of the White Paper are seriously change their views as defeated is likely to be taken by 

This has manifested itself, ill Phase Two counter-inflation aimed at checking local pay sufficient- much as this." Mr. Prior claimed, the Unionists, who will be seek- 

r or out vears in the monetarist P Dl,r . v White Paper which would deals which lead to rnGationary Specialist Board staffs visit The Government would have assurances that the British 
r * rpvi>hii<nn‘" havc " ivcn the Pa >‘ Boar d power wage drift factories operating piecework tough fights with the Liherals at Government intends to back the 

senoots counter- ii mi.niMi, lo o p cr;il0 regular checks on It was assumed the Govern- schemes when main pav deals the two pending by-elections in Royal Ulster Constabulary in its 

the wrecking uf lhe Eretton waau levels in enameerinq ment would take the necessary are notified, to ensure that the Berwick-upon-Tweed and Hove, present form. 

Woods mechanism for rcqu! aim a factories and on building sites, measures within weeks, order- main increases together with any & c added, but “We shall win." The “Loyalist" Coalition 

international pay men is. demands, w a tics being handed out on in? building and engineering piecework rises do not exceed According to NOP. over the representatives are likely to state 

for an incomes policy, disquiet construction sites are known io concerns over a certain size to £i pi us i per cent. This still * 3St tivo months, support for their continued objections to the 

about pollution nnd the environ- escalating far beyond the notify the Board of their pay leaves a vast area of payuient-by- Labour has declined by 22 per new arrangements for Northern 

ment and questioning jhuui the phase Two £1 plus 4 ‘per cent, levels at regular intervals, say. result schemes uomomtored. CPnt - compared with a drop of Ireland In what seems certain to 

value of economic growth nsrii |j nuls wil h earnings rising to every three months. 0n building wages tbe Pav 104 P er cent - in support for the be the most difficult interviews 

** Finally.” writes Sir Eric over rmo a week for some f . Board and Pric^ Com mission Conservatives. At the General Heath will have. 

■doubt has been expressed .-r.irtsmen Information together operate a special Con- Elect !? c m J “ n «- tbe Con ' ^ T ^ ev ‘ r i n , ^ 5 e S°- 

whether Economics as j whole It is also generally assumed Now. even though there is still struction Panel which, up to now. servatives polled 4R.- per cent, cratic Lmonist Leader, met Mr. 
is concerned with tbe right Thai some engineering factories no regular and effective check on has not provided any advice on 7 

problem.” with piecework schemes are also construction or engineering what information could usefully cen J- aac ^ Liberals 7.7 per fpr the removal of Mr. Hubert 

Now the tone of Sir Eric's exeoedina the limit* wage levels, the Government be regularly notified. | cent - O Neill. the Londonderry 

new concluding chapters is nut The M hite Paper clause vvhich appears to have no plans to Until such advice is received. 

■h u » nf man who believe- ihal wou, d have opened the wo> for issue any orders or notices « seems unlikely there will be ^ j - — 

iconomics b.c* had i\> day. >»v rc2 “'^ r u-m C hi. -uIp be ftli 5 l ^ e etl -j T ^, n ' aD > fresb Government or Pay Continued from Page 1 

it the vast pride nf witch- nof JC<? s "ill nc made at a 1 3 ter This is said to be partly Board initiative. _ 

iocinrs will forthwith In- dis- d ate - concerning certain add i- because the Paj* Board has not The situation may change, TT C KriWB K lulrati'd- 

55-d. to swell the ranks of asked for any such action. .It h oweve, with Phase Three U.S. 16116^0 ODlD DlHSi 

he UROSUplovud whose piublcins cownn... for txamplo may also be because Ministerial when the Board might have to _ 

: htrv have ui recent vears been construction sites and the advisers could not produce a be given information regularly, getting their hands blown off. and underground stations this 

io - * singular! v ill-equipped to operation of paymcnt-oy-rcsults scheme which would have pro- This would both reduce the “ Do a ?t take the attitude ‘ we morning. 
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Notice is hereby given that the rates of interest . 
decrea"? announced in July will not now take 
place and the rates below wiU remain in 
operation until further notice. 


io- singular !y ill-equipped to 


solve. The author of “ A Historj 
»f Economic Thought " Ls clearly _ ” 
lot that disillusioned. 


themes." vided reliable information. amount of time Board staff spend do not want to trouble the None of the li letter bombs 

whoa the Phase Two policy For its part, the Board Is vetting engineering pav in indi- police',” they stressed. so far has been addressed to anv- 

hein ‘- leached by the thought to believe it has all the ridual factories and would also Scotland Yard issued the Gne ’ s bome - The police appealed 

i.ovcrnmcnt five months ago. useful information it could deal provide some details of building follow! nc guide for opening post. ? or BeBa *™ of mail that con- 

I Ministers and their advisers were with at present, and also that wage levels. H •«<»• ♦*— <««— -* 
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s home. The police appealed 
senders of mail that con- 


Disappointment 


Jf others are to avoid □ more 
eve re disappointment, the lesson 
if the contemporary history of 
■conomists’ practice needs io be 
rarned At bottom, it is this: 
There is no such thing as 
icial “science.” Prescriptions 
:r governins the behaviour of 


London art price surge expected 
to continue in new season 


BY MICHAEL THOMPSON-NOEL 


T w t , L ^rmed with the description of 

1— Watch for envelopes about the letter bombs to put their 
8 by 5 inches, addressed in name and address on the back 
handwriting, that look as if they so that the recipients could judge 
mighf contain a thin book the whether or not it was legitimate, 
size of an ordinary paperback. A great response bad been 

2 — Remember that the letter received by tbe police after their 

has travelled through the post roquest for details about two 
and will not explode unless Pf°Ple se?n near the Hampstead, 
tampered with. It should be NorUl West London, blast— the 
carried to a protected open space .one— which damaged a 

or a garage where it cao be left shopping arcade. 

complete I v uncovered. No one Eleven bomb scares — two at 


Subscription Shares 
Higher Yield Shares 
Paid-up Shares 
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Higher Yield Deposits 
Company Deposits 


OF INTEREST 
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7.00 

7.00 

6.75 

6.50 

6.35 

6.10 
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% 

10.00 . 
10.00 
9.64 
9.28 
9.07 
8.71 


Full details of the above investments will gladly, 
be sent on request. 
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up with important consignments Patino collection of French gold its Montpelier Galleries in Lon- 1 makes them more dangerous. 


'■ their maa Hurmc the autumn. says its early-autumn programme season's huge upsurge in prices I day Thursday thev had dealt LITTLE WOODS 4 

There certain I j is. a case for Christie's 1973-74 season opens include? significant sales of still hold good. The international! with some 12JS0 calls. Littlewoods Stores h 

tter-dsscipliuaro rational inquiry with a week ripvnied to Victorian Chinese works of art. English currency situation deraains un-J Because of the genera! situa- announced price cut on mnrf 

\ia the problems of society works of art October will include and Continental furniture, clear and many stock markets are tion and the fact that no one than 50 food items 

lombinin? economics with for important sales of French poree French tapestries and Meissen still depressed. (had claimed responsibility for Uttlewoods stated that it would 

xample, social psychology) but lain. Japanese netsuke. modern porcelain. Corporate buying of works of the letter bombs. Mr. Bond said continue to keep prices as low as 
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